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tn erview Techniques: 


Carefal Preparation 
And Skilled Handling 
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ee Oe 


for F 


Saag ewes 
BBs 


SUul1aP (su-e-ap), n.—A machineless Simplified Unit In- 
voice Accounting Plan wherein the invoice becomes the 
accounts receivable ledger. 1. provides for the elimi- 
nation of expensive equipment such as accounting 
machines. 2. saves greatly 
on labor costs. 3. enables 
charges and credits to be 
handled up to 60% faster. 

4. eliminates monthly 
statements and postings. 
5. permits prompt and ac- 

curate credit authorization 
and automatic up-to-date 
collection follow-up which 
in turn reduces expensive 
delinquencies and bad-debt 
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' - In the News 


R. G. MILLs, vice president and 
treasurer, Clowe & Cowan, Inc., Ama- 
rillo, Texas, and past NACM director, 
has been elected president of the 
Rotary Club of Amarillo. 


WiLuiAM Russe. RAKE, treasurer, 
J. S. Thorn Company, Philadelphia, 
has been elected treasurer of the 
Tacony Manufacturers Association, 
and Jos—EPH BRENMAN, JrR., president 
of Charles F. Kellom & Co., Philadel- 
phia, a director of the association. 
Both are active in the Credit Men’s 
Association of Eastern Pennsylvania. 


MaRSHALL A. CasE, vice president, 
Bank of California, Portland, Ore., 
has been appointed state superintend- 
ent of banks, by Oregon’s Governor 
Elmo Smith. 


KeirH G. Cong, vice president, 
La Salle National Bank, Chicago, IIl., 
was elected to the presidency of the 
Consumer Bankers Association. 


C. LincoLn LINDERHOLM, presi- 
dent, Central Bank, Grand Rapids, 
Mich., has been elected president of 
the Grand Rapids Rotary Club. 


Schoenfeld Reelected Head of 
New York Credit Association 


John B. Schoenfeld, vice president 
of Forstmann, Inc., has been reelected 
for a second term as president of the 
New York Credit 
and Financial 
Management As- 
sociation. 

Seven new 
members of the 
board of direc- 
tors, elected for 
two-year terms, 
are: William Al- 
bin of William 
Iselin & Co., Inc.; Herbert K. Baskin, 
Bankers Trust Company; Gilbert H. 
Bush, National Distillers Corpora- 
tion; J. V. Carroll, General Aniline 
& Film Corp.; Gordon E. McCoy, 
Greenwood Mills, Inc.; Paul M. 
Strick, James Talcott, Inc.; and Mar- 
tin B. Weinstock, M. J. Merkin Paint 
Co., Inc. 

Dixon B. Griswold, McCann-Erick- 
son, Inc., was reelected treasurer. 
Mortimer J. Davis is executive vice 
president and Barrett R. Tanner is 
secretary. 





J. B. SCHOENFELD 



































The Service Man— 
how fieldmen spark HOME service 


Your agent or broker of The Home Insurance Company 
has at his command an army of assistants—thousands of 
skilled insurance people using the most modern methods 
to Serve you, the policyholder. 


The Home fieldman is the link between your agent and 
every resource of the Company. He is a man of many 
talents. By his safety recommendations, countless lives 
and millions of dollars of damage have been saved. He 
helps your agent help you in many ways. 


It pays to buy the best—Home Insurance—from the man 
best qualified to serve you—your agent or broker of 
The Home Insurance Company. 


See your HOMEtown agent now. 


woe HOME 


Susurance Company 


Home Office: 59 Maiden Lane, New York 8, N. Y. 
FIRE e AUTOMOBILE + MARINE 
The Home Indemnity Company, an affiliate, writes 
Casualty Insurance, Fidelity and Surety Bonds 


A stock company represented by over 40,000 independent local agents and brokers 
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Courage or Surrender? 


Y this time most people know about what it will cost to run the govern- 
ment of the United States in the year ahead. They are not too happy about 
it. Many more are questioning whether they are getting value received. 

They know that government generally is extravagant. In their own business they 
are being forced to economize in order to insure a satisfactory return on their 
investment. 

Therefore, it is not at all surprising that finally there is the beginning of a 
national protest against the high cost of government. It is important, however, 
that there not only be a serious protest but also that each individual and every 
company and area keep in mind the need of a policy of self-reliance rather than 
a program wherein they ask the government to do most everything for them. 
If our citizenry demands everything from the government and returns to office 
people who vote their demands, the task of reducing governmental expenditures 
becomes insuperable. 

The responsibility for the highest peacetime budget ever presented to any 
country in the world must in part be taken by the people who pay the taxes, 
because they demand so much from their government. It is also a responsibility 
of a Congress which responds to these demands irrespective of the cost. 


Furthermore, the responsibility cannot be limited to the citizens and to Con- 
gress. The Administration—this or any other—must share in this responsibility. 
A courageous Administration will recognize that to yield to every demand from 
every pressure group will involve it in an unreasonable budget. The Administra- 
tion must set the pattern for economy in government. Unless it does, it must 
assume its full responsibility for these wholly unjustifiable outlays. 


This or any other Administration must be certain our defense appropriations 
are carefully scrutinized. We must have adequate defense but this does not justify 
extravagance in its procurement. We must be sure that we don’t go all-out on 
welfare items to the point where we practically change the very nature of our 
type and form of government. We must hold non-defense expenditures to a 
minimum. 

A courageous Administration must lead the way in these programs. It cannot 
blindly follow or respond to demands for all services of all kinds of things in all 
sorts of places. If it does so, then the inflationary menace can be placed right at 
its door. If this or any other Administration is seriously intent on the prevention 
of inflation it had better propose non-inflationary budgets. We must practice 
what we preach if our sermons on econdmy are to be sincere. 
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THE MAY COVER 


DL povosiee periods of rapid corpo- 
rate growth and expansion, proper 
direction and control of credit is 
doubly important. Getting down to 
cases, in many a company the nature 
of a product demands that the man- 
agement “discover” the potential 
distributor and set him up in busi- 
ness. 

Then what if the dealer, after 
steadily building up volume, finds 
himself plunged head-on into tax and 
accounting problems? John Ruck- 
stuhl, manager of accounting services 
and credit manager, Walter Kidde 
& Company, Inc., Belleville, N. J. 
tells on page 14 how one such dealer 
was helped over that hurdle, to 
achieve a consistent 100%-plus quota 
rating. Mr. Ruckstuhl’s career is out- 
lined in connection with his article. 


With Mr. Ruckstuhl in the cover 


picture is Robert L. Dickson (seated) , 
vice president and controller. 

Mr. Dickson holds a master’s de- 
gree from Dartmouth College’s Amos 
Tuck School of Business Administra- 
tion. From Lybrand, Ross Bros. & 
Montgomery, he joined the Belleville 
company in 194] as chief account- 
ant. Two years later he became as- 
sistant controller, in 1947 controller, 
and in 1952 vice president and con- 
troller. 

In the American Management As- 
sociation he is a member of the fi- 
nance planning council, and in the 
Controllers Institute of America he 
is vice president of the Controller- 
ship Foundation and chairman of 
the executive committee. Mr. Dick- 
son also is on the advisory panel 
of the national committee on man- 
agement planning and control. 
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@ Tue winps of protest over the huge budget 
are blowing in many directions, and business 
is hoping they are more than the winds of ora- 
tory. The direction of budget-paring being 
voiced increasingly in Congress is veering to- 
ward reduction of taxes, provided cuts in the 
budget are substantial and revenue collections 
reach expectations, with the thin possibility that 
tax reduction will be taken up before the sum- 
mer adjournment. 

However, from the start any such move ran 
head-on into the opposition of President Eisen- 
hower. He made clear at a news conference 
that he could not foresee any developments 
which would either justify or permit a general 
tax reduction. 

The current public clamor for less Govern- 
ment spending is the longest and loudest in 
many a year, and with good reason. Recent 
Commerce Clearing House figures show that 
fiscal 1956 was costliest, in terms of the per 
capita tax take, of any year on record. The 
Federal tax load was $446.86 for every man, 
woman and child in the nation. This compared 
with our World War II peak load of $312.86. 
Many recall that prior to the war the tax burden 
per person was less than $50. 


The Hoover Economy Bills 


All this has created a much more favorable 
atmosphere than in recent years for - serious 
Congressional consideration of Hoover Commis- 
sion economy bills. A number of bills now be- 
fore Congress would pinpoint Government econ- 
omy objectives in terms of specific legislation. 
Senator John F. Kennedy of Massachusetts and 
a number of other Senators have joined in 
introducing $.434 to modernize Federal budget- 
ing and accounting procedures by putting ap- 
propriations on an annual accrued expenditure 
basis, that is, voting funds for appropriation 
each year on a basis of estimates of goods and 
services actually to be received. The reason for 
the bill is that today our Federal budgeting and 
accounting is not directly tied in with ‘actual 
expenditures and it is felt by Hoover bill pro- 
ponents that Congress no longer has adequate 
control of the Federal Government’s purse- 
strings. The enactment of S.434, or of identical 
House measures, H. R. 758 (Lipscomb) and 
H. R. 2494 (Rogers), would accomplish this 
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objective and result in estimated savings of over 
$3 billions for the Government. Other key 
Hoover Commission bills before Congress now 
are H. R. 1975 (Osmers) and H. R. 5995 
(Ostertag) to take Government out of competi- 
tion with private, fully-taxed business; H. R. 
2031 (St. George) to liquidate the Postal Sav- 
ings System; and three bills by Representative 
Alger: H. R. 32 to study the competitive effect 
of Government shipyard operations, H. R. 84 
to review military post exchange and commis- 
sary operations, and H. R. 523 for the retiring 
at par of the Federal Savings and Loan In- 
surance Corporation’s outstanding capital stock. 


The “Uprising” Spreads 


Again the Senate’s government operations 
committee has come out unanimously for setting 
up a joint House-Senate budget committee with 
real authority, and a special advisory staff on 
reductions of appropriations. Passed three times 
by the Senate and knocked down by the House, 
the plan now is reported to have better  pros- 
pects of House approval, because of the ava- 
lanche of letters from home. 

Other currents of discontent with the $71.8 
billion budget manifested themselves in the 
House Republican policy committee’s approval 
of a resolution calling for a substantial reduc- 
tion and in a plan proposed by Rep. John H. 
Ray (Rep. N. Y.) that a $65 billion ceiling be 
clamped on Federal expenditures in fiscal 1958. 
Democrats on the House rules committee dis- 
approved, contending that reduction should 
come when appropriations are up for considera- 
tion. 

Senator H. F. Byrd demands at least 
$6.5 billion reduction in the budget. Senator 
William F. Knowland (Rep. Calif.) predicted 
that the budget for 1958 will be cut sufficiently 
to make room for a lowering of the personal 
income tax next year. The U. S. Chamber of 
Commerce summoned 500 businessmen to “crys- 
talize nationwide sentiment” for Federal econ- 
omy. 


@ Any FAINT HOPES business may have had 
that corporate income taxes and various excise 
taxes would be lowered this year were promptly 
dashed when President Eisenhower signed a 
bill to continue the present rates for 15 months. 





INVENTORY CREDIT PROBLEMS 
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Today’s tight money market is an obstacle to full dis- service mark of the Lawrence Warehouse Company 
tribution. Many of your customers are unable to carry 
adequate inventories of your products without credit 
assistance from you. 


SECURED DISTRIBUTION makes it ‘possible for 
you—as a credit executive —to extend needed inventory 
aid with complete safety. Goods shipped to your cus- 
tomers are protected by Lawrence Warehouse receipts. 
The result: S.D. helps boost sales without sacrificing 
sound credit practices. 


Without obligation please send me your brochure 
on Secured Distribution. 


Firm Name 
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LAWRENCE ON WAREHOUSE RECEIPTS WRENC! » « » IS LIKE CERTIFIED ON CHECKS 


37 Drumm Street, San Francisco, California 
100 N. La Salle Street, Chicago 2, Ill. © 79 Wall Street, New York 5, N.Y. 
OFFICES IN PRINCIPAL CITIES 
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Interview Techniques 


Careful Preparation Is Key to Success in Visiting Customer 
By C. B. HARRISON* 


Division Credit Manager 


Maxwell House Division, 
General Foods Corporation 
Hoboken, New Jersey 


REPARATION is a most im- 
P portant preliminary to a suc- 

cessful credit interview with a 

; company ac- 
count. This in- 
cludes formulat- 
ing an objective, 
studying all avail- 
able facts, getting 
as much advance 
information as 
possible on the 
kind of person to 
whom you will 
be talking, and making the appoint- 
ment. 

How you make the appointment 
with the customer will be governed 
mainly by how well you know him. 
If you are not acquainted with him, 
it will probably be wise to consult 
the appropriate person in your sales 
department. The latter may not only 
wish to make the appointment but 
also to accompany you. On the other 
hand, he may have very good reasons 
for not becoming involved with the 
customer at the time. 





C. B. HARRISON 


In any case, it should be kept in 
mind that the primary contact with 
the customer is the sales representa- 
tive, that he has a right to know about 
your visit in advance, and that the 
courteous thing to do is to bring him 
into your plans. 


You should discuss with him your 
reasons for the call. In most instances 
you should also invite him to sit in 
with you, as he should be able to 
establish the proper atmosphere for 
you to get what you are seeking. To- 
gether you can plan the most helpful 
course of action. 


The sales people often can give | 


you good advice on how to talk to a 
customer. They will know what he 
likes and dislikes. Even if you know 
the account well, there may have been 
recent developments in the sales re- 


*From ideas before a credit conference of 
General Foods Corporation, White Plains, N.Y. 
Published in cooperation with the Credit Re- 
search Foundation, NACM. 


lationship of which you are not 
aware. 

All of us know of cases where cus- 
tomers have been reluctant to review 
their financial affairs in the presence 
of a sales representative. Discuss this 
aspect fully on the way to the inter- 
view. Since your job may be to ex- 
tract some confidential information, 
it may be advisable to suggest to the 
salesman that, at a prearranged sig- 
nal from you, he find an excuse to 
visit with someone else in the com- 
pany. 

You should be fully acquainted 
with the importance of the company 
to your sales and distribution, and 
the kind of sales relationship your 
company has had with it or expects 
to have. Frequently it will be advisa- 
ble to take with you the entire credit 
file for reference. 

There must be a reason for making 
the visit. Have fixed in mind the goals 
you wish to accomplish. 

After the visit, write it up in com- 
plete detail, with copies to all in- 
terested persons including the sales 


The man who really 
wants to do something finds 
a way—the other kind finds 
an excuse. 

—Anonymous 


department. Occasionally your report 
would include confidential informa- 
tion which the sales department 
should not have, and that part can be 
deleted. In general, however, too 
much emphasis has been placed on 
that feature. Usually it is best to pass 
the entire report to the salesmanager 
with a notation as to what is con- 
fidential. 

We learn by listening rather than 
by talking. The experienced inter- 
viewer tries to get the other person 
to do the talking. The latter naturally 
is curious as to the reason for your 
call, but if you tell him ali at once, 
you have nothing in reserve. 

Many interviews start with an air 
of tension. A good way to remove it 
is to start the conversation on some- 
thing of interest to the customer 
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which you have learned in advance or 
by looking around the office. You will 
have to “play this one by ear.” 

Stating the purpose of your visit 
will usually come early in the inter- 
view. Say it frankly but not blunily, 
If what you have to say is touchy, 
do so in words calculated to take 
away the sting. You will have with 
you most of the answers to his ob- 
jections and his reactions. 


Ask Direct Questions 





The information you are looking 
for is information you are entitled to 
have. Therefore, conduct yourself 
with confidence, and ask direct ques- 
tions. Judge from your customer’s 
actions, reactions, facial expressions 
and voice inflections when the appro- 
priate moment has arrived to put 
your questions. If a direct question 
can be slipped in casually, as though 
it were the most natural thing in the 
world, you are likely to get the de- 
sired results. 

Some people are very easy to talk 
with, frank and “open” about their 
business. There are, however, those 
from whom no amount of technique 
will pry loose the facts desired. Some 
ostensibly believe they alone have the 
right to knowledge about their busi- 
ness, but usually I have found that 
is a pose calculated to cover up un- 
favorable situations with the cloak of 
righteous indignation. 


Remember the Main Facts 

Some will say, “I will let you see 
the figures but you can’t take them 
out of the office.” If so, try to remem- 
ber as many figures as possible. 

If someone has accompanied you, 
mention aloud the key items. Thus 
you and he can put your memories to- 
gether and write down the figures as 
soon as possible after leaving. Our 
experience has been that the cus- 
tomer later comes around to our 
point of view and gives figures will- 
ingly, whereas insistence might ior- 
ever preclude getting them. 

There are bound to-be times w!en 
you will have to assert yourself, to 
tell a prospect or a customer politely 
but firmly what is required. Such a 

(Concluded on page 10, col. 2) 
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Skillful Handling Can Boost Sales on a Limited Line of Credit 


ing a credit application or lim- 
iting the line of credit, and if 
it is skillfully 
handled addi- 
tional sales can 
be made, or at 
least the custom- 
er’s goodwill can 
be retained. 

Murray V. 
Johnston, gener- 
al credit manag- 
er of Gulf Oil 
Corporation, Pittsburgh, and newly 
elected president of the American 
Petroleum Credit Association, places 
retention of goodwill in the front 
rank of importance in both opera- 
tions, because “many of the accounts 
to which credit must be refused or 
restricted are new businesses, some 
of which will succeed and become 
good prospects for sales.” 

How inform the customer, in the 
case of an unacceptable risk on reg- 
ular line of credit, and yet either 
convince him to pay cash or hold 
him as a prospect? 

Mr. Johnston prefers the direct 
approach, cautioning that “one dan- 
ger of using excuses is that the cus- 
tomer or prospect may be back in 
90 days or six months and remind 
us, making it more difficult to give 
the real reason for turning down 
the order in the first place.” 

A letter that has proved successful 
reads: 


We have fully investigated your 
credit standing, and we are sorry that 
we cannot accept your valued order 
on credit terms at this time. 

Hoping that your financial condi- 
tion improves in the future, we will 
look forward to a pleasant credit rela- 
tionship at some later date. 

For the present we will appreciate 
the opportunity of shipping your order 
with the understanding that payment 


T HERE is a technique of reject- 





M. V. JOHNSTON 


will be made at time of delivery. A 


discount of 2% will be allowed. Your 
order is being held awaiting your in- 
structions. 

This month we are featuring the 
merchandise you have ordered, and 
the prices offered should be attractive 
to you. 


A better approach than the letter, 
however, would be a personal call 





ae 


THIS CARD, used by Gulf Oil Corporation, has been well received and has reduced 


to a minimum the complaints and inquiries from would-be customers who have not 
heard from the company, says the general credit manager. Note that no mention is 


made that the credit is unacceptable. 


by the salesman, the credit execu- 
tive suggests. “His»conversation can 
be along the same lines as the letter, 
but he can supply the personal touch, 
such as to a new business. We can 
promise credit consideration after the 
business is established and point out 
that it will be to his advantage to pay 
cash in the meantime.” 


Limited Line of Credit 


Problems of limited line of credit 
in the oil industry are in the fuel oil 
reseller and consumer fields; indus- 
try arrangements for gasoline are 
COD, and dealers usually prefer to 
pay cash for motor oil though ar- 
rangements are available. Credit is 
accepted on tires and batteries but 
normally through a reseller and the 
account is not on Gulf’s books. 

Definite lines of credit are cus- 
tomarily establ‘shed in the fuel oil 
reseller and consumer areas, and the 
customer is so informed. Control 
usually is exercised by arrangement 
for frequent payments, with 10-day 
discount important to the reseller’s 
profit. “Control is ‘necessary lest the 
cusiomer get the idea the negotiated 
line no longer is in effect. His con- 
fidence in our sincerity also might be 
lowered.” 

“If there is not a clear understand- 
ing of the limited line of credit,” 
members of the Credo Club of The 
Credit Association of Western Penn- 


sylvania were informed, “then a mis- 
understanding can be expected, which 
can only lead to friction and the like- 
lihood that new terms satisfactory to 
both parties cannot be worked out. 

“Any type of limited credit should 
be practical. If minimum practical 
terms are seven days, there is no use 
trying to enforce a credit limit cov- 
ering only three days. Either credit 
will have to be arranged for seven’ 
days or no credit extended. 

“We have certain types of credit 
which cannot be controlled on the 
basis of payment of invoices as 
rendered. Where we have to limit 
credit in such cases, we arrange for 
‘on-account’ payments at regular in- 
tervals in the month, with final recon- 
ciliation when the monthly statement 
is presented,” 


A Matter for Finesse 


Mr. Johnston discusses a type of 
credit “which requires finesse in 
handling.” Here the account reaches 
the maximum line and the company, 
while aiming to hold the account, 
does not wish to expand the exposure. 
Usually the account is past due. 

Of first importance is making cer- 
tain the file is up-to-date and the facts 
are in hand to support the action to 
be determined (“To proceed on 
guesses is foolhardy.”) 

“The principal question is whether 
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we are dealing with a temporary or a 
chronic condition. 

“If temporary, we handle the mat- 
ter on a week-to-week or month-to- 
month basis and have frequent con- 
tacts with the customer, advising him 
he has reached the maximum but that 
we are willing to work with him until 


he is able to resume prompt pay- 


ments. 


Chronic Financial Tightness 


“Where the tight financial condi- 
tion is chronic, we should satisfy our- 
selves that the management is capable 
and long-term prospects are favor- 
able. If so, we accept the fact that 
part of the open line of credit has 
become a more or less permanent 
part of the working capital require- 
ments of the business, and no amount 
of exhortation will bring prompt 
settlement. We devise means to have 
it reduced from future profits of the 
business and handle current trans- 
- actions on a basis that will insure 
strict control and keep the debt from 
increasing.” 

Going over the matter in detail 
with the customer is the most suc- 
cessful plan, Mr. Johnston says. “Ex- 
press a willingness to help him 
through freezing that part which can- 
not be paid currently, and obtaining 
an interest-bearing note plus an 
agreement on how reductions will be 
made. 

“In the oil business the customary 
plan of repayment is to add 4 cent 
or 1 cent a gallon on current pur- 
chases, the extra amount to be ap- 
plied against the past due indebted- 
ness. Where there are wide fluctua- 
tions in monthly gallonage, a monthly 
minimum may not be advisable, but 
for most businesses that may be the 
best plan. Where the business is sea- 
sonal, as in fuel oil, we may expect 
payment only at the end of the sea- 
son, when the reseller is in his best 
cash position. Perhaps in your busi- 
ness you can add $25 or $50 to each 
order, or you can arrange that trade 
discounts, if offered, will be applied 
against the old balance. 


Customers Made Discounters 


“On current purchases we may ac- 
cept credit on short terms or even ask 
they be paid COD, all as a matter of 
negotiation according to the require- 
ments in each case. 

“Over the years, while refinancing 
has been necessary in some cases, I 
do not know’ of a loss suffered. We 


If URRAY V. JOHNSTON, gen- 
+"% eral credit manager of Gulf 
Oil Corporation and president 
of American Petroleum Credit 
Association, joined Gulf in 1928 
after a period in credit and sales 
in the automotive field. He be- 
came assistant general credit 
manager in 1933, assumed his 
present post in 1952. 


have been able to make discounters 
out of customers who previously were 
always in a tight financial condition. 
The short terms gave them a goal to 
shoot at; they saw the advantage of 
earning the cash discount, and as a 
rule they did a better credit and col- 
lection job on their own part.” 
Credit management should be able 


‘to help a chronic delinquent step up 


to a prompt-pay basis, Mr. Johnston 
believes. Key customers supply the 
lifeblood of the supplier’s business. 
“Their welfare is your welfare. They 
want to make a profit; they want 
financial stability. They are inter- 
ested in constructive financial advice. 
Whenever you can help them you 
are helping your company.” 


INTERVIEW TECHNIQUES 
(Concluded from page 8) 


situation requires tactful handling. It 
is fatal to lose your temper. 

Most customers are quite proud to 
show you their establishments. Keep 
your eyes open for the condition of 
the premises, the appearance and 
quantity of your own merchandise 
with respect to competitors’. Such an 
inspection will also help form an 
opinion of the real value of assets 
with respect to balance sheet evalua- 
tions. Usually the condition of an 
office or warehouse will give some 
clue to the progressiveness or ob- 
solescence of the thinking of the man- 
agement and will help you understand 
better the final profit and loss figure 
or the changes in net worth. 

Most of the foregoing applies prin- 
cipally to the customers you meet for 
the first time. All too frequently we 
credit men call ‘6n a customer only 
once, when we should be making this 
initial visit the first step in a close 
relationship. 

Where the number of accounts 
runs into the thousands, it is quite 
impossible to be intimately ac- 
quainted with each important cus- 
tomer, but there will be certain key 
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accounts and many marginal cus. 
tomers with whom a close relation. 
ship will be necessary. 


Beware of Notebook 
In general, beware of the notebook, 
Nobody likes to have someone mak. 


‘ing notations of the conversation, 


although everybody knows that what 
is being said is going to be recorded 
eventually. You will just have to re. 
member the facts, of course not a 
long set of figures. 

If the customer is reading figures 
from balance sheets and profit and 
loss statements, or reviewing them 
with you, you should ask, “May | 
jot these down?” Ordinarily the an. 
swer will be affirmative. 


Closing the Interview 

When you’ve accomplished what 
you wanted in the interview, don’t 
linger. Go! Say you’ve enjoyed talk. 
ing with him, thank him for taking 
the time, shake hands and be on your 
way. And don’t be too profuse in 
your thanks. ; 

As long as credit men are called 
upon to exercise judgment about 
people and their problems, to obtain 
facts and to be financial advisers, 
personal visits will be indispensable. 
The important thing is how you go 
about it. 


George T. Stockfleth, Former 
Western Vice President, Dies 


The death of George T. Stockfleth 
of Oakland, assistant secretary-treas- 
urer of California Wire Cloth Cor- 
poration, subsidi- 
ary of Colorado 
Fuel & Iron Cor- 
poration, followed 
a heart attack. 

Mr. Stockfleth 
had been vice 
president (1953- 
54) of the west- 
ern division of F ; 
National Associa- G. T. STOCKFLETH 
tion of Credit Men, after two years as 
a National director. In the Wholesale 
Credit Association of Oakland he had 
held every office including president 
and councillor, and had been active 
in the Zebras. He was past president 
of the Exchange Club. 

Mr. Stockfleth had joined Cali- 
fornia Wire Cloth Corporation in 
1926. His duties included the treas- 
ury, general credit manager, general 
and cost accounting, taxes, insurance, 
social benefits and pension. 





Is this how they act on your form letters? 


Give them the ‘Hand Typed” look 
that makes them look important! 


Why send out form letters that look like handbills? 
Robotyper will give them all the warmth and appeal of 
a personally dictated letter . . for as little as a penny 
a page! 

And it’s astoundingly fast! Robotyper works some- 
thing like a player piano . . . except it operates an elec- 
tric typewriter. It automatically turns out 4 to 16 times 
more typing than any human can! 


Want to personalize your letters? Robotyper stops at 
any selected point. Lets you type in dates, names or 


QYAL 


~ ROBOTYPERS 


Products of Royal McBee Corporation, 


figures. If one Robotyper isn’t enough, you can hook up 
two, three, or even four together. One typist can. easily 
operate them all. - 


Robotyper can also be used to compose and type 
routine business letters. Simply make up a list of stan- 
dard paragraphs covering most usual situations. Check 
off the proper paragraphs for any given letter. Robo- 
typer does the rest. 

And it’s all so easy! Any typist who can push a button 
can operate a Robotyper. It takes only minutes a day 
from her regular work. 


If you send out form letters, reports or bulletins, you 
should learn how Robotyper can improve their looks, 
and save money doing it. 


send for free booklet 


° Royal Typewriter Company 
Westchester Avenue, Portchester, N. Y. 


Please send me 6-page booklet on how Robo- 
typer can multiply our typing production. 


Name 
Company 
Street 


City. State. 


world’s largest manufacturer of typewriters COSSESHOSEHHOSSHSHHHESHESEHSEHTSHSEHESHEHESS 
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Bank Loan Application and Grant Require 
Development of Confidence on Both Sides 


[" THE THIRD and final chapter of the Credit and 
Financial Management symposium, "So You Want a 
Loan!"’, bank executives point out that they must be as 
certain of the applicant's capacity to repay as he is of 
his intent. All emphasize the importance of becoming 
acquainted with your banker.—Ed. 


Margin Narrow, Bank Needs 
Repayment on Original Terms 


S. J. WIRTZ 
Vice President 

The Omaha National Bank 
Omaha, Nebraska 


A BANK loan officer looking beyond the formal bal- 
ance sheet in considering a loan application from a 
business enterprise, seeks the answer to one question: 
“Can and will this loan be repaid in accordance with its 
original terms?” 

A requirement of ultimate repayment seems obvious. 
The gross margin in the banking business is in the 
neighborhood of 3 to 5 per cent per year, representing 
our average interest rate. With this narrow margin, 
bankers cannot take a very large loss in their loan port- 
folio and survive. 

The necessity that loans be repaid in accordance with 
their original terms is almost as important as the re- 
quirement for ultimate repayment. Loans not repaid in 
accordance with the original terms, even though repaid 
ultimately, seldom are profitable for a bank. These loans 
frequently require special servicing which costs more 
than the interest earned. Demand deposits in our bank 
turn over completely approximately every 20 days. The 
volatile nature of these funds dictates that we keep our 
average note maturity short, and that we be certain of 
their collectibility when due. 

This does not mean that banks do not or will not renew 
loans, but such loans should be well secured by adequate 
collateral which is not depreciating in value. Banks gen- 
erally want unsecured lines of credit liquidated at least 
annuaily and unsecured loans paid when due. 

There is seldom an absolute answer to the question of 
whether or not a loan will be repaid in accordance with 
its original terms. The bank loan officer deals in proba- 
bilities and he must be satisfied that the probabilities are 
extremely high before he will grant the credit. 

The formal balance sheet is only one of the tools used 
by the bank loan officer in determining this probability. 
A series of balance sheets gives a better picture than a 
single statement. Profit and loss figures and information 
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on retained earnings over a period of time are also ex. 
tremely helpful. Trade reports, customers’ and creditors’ 
opinions, experience of other lending institutions, and 


- other factors are all useful to the bank loan officer in 


appraising the probabilities. 

Finally, the matter of balances is involved in a bank 
loan officer’s analysis. The funds loaned by a bank are 
largely the funds supplied by depositors. In times of tight 
money, such as we are experiencing today, the banker 
checks carefully the possibilities of a long-time, satisfac. 
tory account relationship. Other things being equal, a loan 
supported by, or productive of, a satisfactory account 
relationship will be more favorably considered than one 
which represents simply an investment for the bank. 

In summary, bank loan officers are primarily interested 
in the borrower’s ability to pay within the original terms 
of the note or credit agreement. This is largely a matter 
of probability rather than certainty, and the probabilities 
must appear very high before the bank will grant the 
credit requested. Finally, a satisfactory account relation- 
ship with the borrower is an important factor in the 
bank’s ultimate decision. 


Bank Interest Rate Is Less 
Than Markup on Merchandise 


C. HAYDON STANLEY, Manager, Credit Department, 
First National Bank, Louisville, Kentucky 


_ we want to make a loan to you!—of course | 
with the proviso that the loan can be arranged on 
a mutually satisfactory basis, with complete confidence 
on both sides. You may wonder: Why the proviso? After 
all, aren’t banks in business to lend money? Why all 
the high-and-mighty, buddy-buddy routine? 

Maybe you as a prospective commercial borrower and 
we as bankers ought to have a little heart-to-heart talk 
about this business of bank credit and the relationship 
between borrower and lender. 

It’s natural that you with the greatest sincerity think 
that your request for credit is fully justified, that you 
are completely credit-worthy. You know you intend to 
repay the loan. Why should the bank think otherwise? 

In the first place, the banker does think you intend to 
repay the loan. He would not bother to discuss it with 
you on any other basis, regardless of the collateral prof- 
fered. Bank loans are made to be repaid—not eventually 
but at maturity—and the average line-of-credit commer- 
cial borrower is expected to make pay-outs of his bank 
debt at least once in the year. The big question usually is, 
will you be able to pay the loan at maturity? What 2s- 
surance can you give that the money will be available on 
the specified date? 


It is not the borrower with a history of profitable oper:- 
tions, freely providing certified balance sheets and other 
financial data, that presents the problem. It is the margin! 
operator or the new enterprise, usually organized with 





limited capital, that challenges the loan officer. It is the 
marginal borrower, likewise, who generally is the most 
reluctant to secure his obligations. He also is the one most 
reluctant to provide financial statements prepared by inde- 
pendent accountants. 


For some reason, many loan applicants think that the 
bank is adequately compensated with the interest it 
charges and has no more right to ask for collateral or a 
certified audit than a trade creditor. He just doesn’t see 
any need for the red tape and paper work associated with 
secured loans. : 

I: is well for such applicants to remember, first, that 
the bank is lending its depositors’ money and, second, 
that the interest rate is much less than the businessman’s 
mark-up on his merchandise. It’s simple figuring to show 
that to recover a bank’s original investment or cost on 
a defaulted loan would require the successful completion 
of 20 other such loans (on a 5 per cent basis), with no 
accounting for overhead expenses. 

Sure, you said you’d repay the loan, but again, because 
of the fiduciary relationship we have with our depositors 
and the relatively low profit margin on our merchandise 
—money—we must be absolutely certain you will have 
the capacity to do so. 

And if you as a loan applicant do intend to repay the 
loan and feel certain you will have the capacity to do 
so, why all the reluctance to provide complete financial 
data or to secure the bank debt with such collateral 
as you may have available? The banker must be just as 
certain of your capacity to repay as you are of your 
intent. 

Yes, there must be confidence on both sides. 


Visits with Loan Officer Help 
Each Know Other’s Problems 


HAROLD P. BROWNING 
Assistant Vice President 
El Paso National Bank 
El Paso, Texas 


S UPPOSE you are walking down the street one bright 
and sunny day and suddenly are confronted by a 
total stranger, well dressed and intelligent looking, who 
introduces himself as Mr. John Smith. After shaking 
hands, he calmly informs you that he-would like to 
borrow $15,000.00, and presents you with a balance 
shect and profit and loss statement. What would your 
reaction be? 

If you are like most of us you probably would do one 
of three things: run in the opposite direction; start look- 
ing out of the corner of your eye for a policeman, or 
break out laughing and tell the gentleman that you: think 
the gag is wonderful. 

This may appear to be a rather fanciful situation, but 
it has happened on innumerable occasions to most loan 
officers, the only difference being that it occurs in an 
office, rather than on the street. It does point out the 


utter uselessness of a set.of financial statements without 
a considerable amount of other knowledge and information. 

There would be almost no end to a tabulation of all 
that might be necessary in all cases to make an intelligent 
credit decision. We all realize that financial statements 
are an essential part of most loan applications, but an- 
other factor equally important is what a great many 
loan men refer to as the “feel” of the case. This socalled 
“feel” is the sum of all those tangible and intangible 
items and bits of information and knowledge that, added 
together, result in a loan man’s ability not only to, in- 
terpret the facts and figures at hand but also to see 
through and around the statements, in order to visualize 
the situation as it really pertains to a particular operation 
or enterprise. 

How can businessmen help their banker to develop 
this “feel” about their own venture? There are many 
ways but, most importantly, they should get to know 
their banker really well and see to it that their banker 
knows them and their business. 

Time is precious in the press of business, for both the 
banker and the businessman, but a few moments taken 
occasionally to become well acquainted is not only most 
helpful, but precludes any possibility of similarity to 
“the stranger on the street.” 


Four Points for a Borrower 
To Study before Asking Loan 


JACK JEFFUS 
Assistant Vice President 
City National Bank 
Wichita Falls, Texas 


f hie present state of the money market has created 
intense competition among businessmen for loans 
necessary to continue successful operation. 

Just as business must employ the best in selling and 
merchandising techniques to compete for the consumer’s 
dollar, so has it become necessary to use the best financial 
planning methods to compete for the banker’s dollar. 

As a banker, I would set forth four considerations of 
major importance to the borrower if he is to obtain the 
proper financing at the best rate and under the most 
favorable conditions. These are apart from the usual 
requirements of satisfactory financial statements. 


1 Understand your banker’s viewpoint. Any successful 

salesman will try to determine what makes his prospect 
“tick” before attempting to consummate a sale. The same 
theory can be helpful in dealing with your banker for, 
after all, you are trying to sell him on an idea or on your 
business. 

Bankers have a very important responsibility in han- 
dling other people’s money and, consequently, must lean 
to the conservative side. It is their duty to look for the 
weak points in any loan application in order to minimize 
the inherent risks in lending money. 

Although you, as a borrower, visualize only a success- 

(Concluded on page 20) 
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By JOHN RUCKSTUHL 


Manager of Accounting Services 
and Credit Manager 
Walter Kidde & Company, Inc. 
Belleville, New Jersey 


E have many divisions in our 
W company engaged in selling 

equipment of various types 
to customers throughout the world. 
Credit problems are always with us 
and it seems that a new one is created 
each day. Most of our major credit 
problems, however, are with our dis- 
tributors of fire extinguishing equip- 
ment in more than 100 territories of 
the United States. 

It is very difficult to find a well 
established business which will han- 
dle our complete fire equipment line 
exclusively, as our sales division 
policy dictates. An established busi- 
ness selling other products can do a 
good job selling our standard types 
of portable fire extinguishers. It often 
finds, however, that the training and 
experience required to sell custom- 
made fire detecting installations and 
engineered fire extinguishing systems, 
plus the operating of a recharging 
and. testing service, are too special- 
ized. We therefore often find it neces- 
sary to discover individuals or small 
companies who are interested in fire 
protection and to build them up grad- 
ually into a successful business. 

The procedure we follow is: 


(1) Locate a person who has some 
experience in selling (and usually this 
person has only a modest amount of 
cash) who would like to sell fire ex- 
tinguishers and set up his own busi- 
ness. 


(2) The sales department, after 
making a selection satisfactory to them, 
refers the proposed distributor to the 
credit manager, who discusses with 


Seg ae problem case is solved 


him his background, net worth and 
credit standing. 


I have lived with distributor prob- 
lems for over 15 years and could re- 
cite many kinds of case histories. 
Here is one that illustrates how we 
work to establish a man. 

In 1948 we set up a young fellow 
as our distributor to cover a territory 
of about 50 square miles in the Mid- 
west. He had a wife and two children 
but he had very little in the way of 
tangible financial assets to launch his 
own business. Nevertheless, we felt 
that he was capable of representing 
us and selling our products. He had 
an excellent reputation. 

We discussed the territory and 
what equipment he would require to 
place him in a competitive position 
with other companies, then agreed on 
the terms and conditions under which 
we expected him to operate. I was also 
able to counsel with him on condi- 
tions to avoid in order to stay in busi- 
ness and make an adequate profit. 

We started off by giving him a 
representative line of products on 
open account and a small stock of 
equipment on consignment. In all, we 
probably began with an investment 
of approximately $5,000 in this dis- 
tributor. We also arranged with him 
to ship and bill some of his customers 
direct, in order not to have him bur- 
dened with the necessity of carrying 
some of his accounts. 


Tax and Accounting Problems 


It did not take many years before 
his business started to increase, but 
with it he began to have tax and 
accounting problems. He had been 
handling these personally for many 
years and not too well. Too often, it 
seems a good salesman is not a good 
bookkeeper. 

I had advised him on many occa- 
sions that he was not capable of han- 
dling his finances properly and that, 
frankly, he apparently did not know 
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how. The best thing for him to do 
would be to hire a part-time account- 
ant to keep a set of books for him so 
that he would always know how he 
was making out. It took me several 
years but finally he said, “John, | 
now have an accountant.” 


Savings Pay for Accountant 


The change in that distributor was 
phenomenal. He could now devote 
practically all of his time to selling 
—no more worrying over bookwork. 
He obtained expert advice from his 
accountant on his business and tax 
problems—advice he sorely needed 
—and the expense of the part-time 
accountant is paid for out of savings 
from his own business through that 
counsel. 

I shall never forget the time he 
first brought me a profit and loss 
statement with a balance sheet pre- 
pared by his accountant. He was very 
proud of it and truly he deserved to 
be. The statements are sent to me 
regularly every six months and I have 
seen his net worth grow from a low 
four-figure amount to a high five- 
figure net worth. 

He has increased his volume of 
sales and for the last seven years has 

(Concluded on page 25) 


RADUATE in accounting, 

Pace Institute of New York, 
John Ruckstuhl is manager of 
accounting services and credit 
manager of Walter Kidde & 
Company, Inc., Belleville, N. J. 
Starting as an office boy 33 
years ago, he advanced to his 
present position in 1946. 

Mr. Ruckstuhl, member of the 
New Jersey Association of Credit 
Men, is a credit committeeman of 
the Fire Extinguishers Manufac- 
turers Association. 

Community-minded, he is ac- 
tive in fraternal organizations of 
Rutherford, N. J., and is presi- 
dent of the board of deacons of 
his church. 





the long view SS 


.- OR THE LONG ROAD 


Keen business heads and wise directors know that long view planning and 
taking advantage of all modern safeguards, such as insurance, is the way to 
Security and Success. 


They have seen much evidence that failure to be foresighted and provide 
business with protection against unpredictable loss and destruction can lead 
to a long hard road of recovery. 


Not only should buildings, equipment, supplies, and manufactured goods be 
insured, but, protection against loss of profits, due to business interruption 
from the accidental occurrences which cause the physical losses, also should 
be provided. 


Surely the choice is obvious. Long view insurance planning avoids financial 
loss and insecurity due to the hazards insured. Recovery from uninsured 
losses, if recovery is possible, leads down the long, hard road of retarded 
progress, economic waste and frequently, of near disaster. 


Have a review of your insurance made by a conveniently located agent repre- 
senting a company of the strong Commercial Union - Ocean Group. There 
is one of these agents near you. The seven Fire and two Casualty companies 
of our group stand high in the insurance world for Unquestioned Financial 
Strength, Integrity and Prompt Loss Settlement. 


COMMERCIAL UNION-OCEAN GROUP 


ORGANIZED 
Commercial Union Assurance Company Ltd... 
The Ocean Accident and Guarantee Corporation, Ltd 
American Central Insurance Company 
Columbia Casualty Company 
The California Insurance Company 
Union Assurance Society Ltd 
The Palatine Insurance Company Ltd 
The British General Insurance Company Ltd 
The Commercial Union Fire Insurance Company 


HEAD OFFICE + ONE PARK AVENUE + NEW YORK 16, N.Y. 


ATLANTA CHICAGO SAN FRANCISCO 
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simplifying Work to Save Time, Material, Effort 


But Without Interested Participation of the Workers It’s a Lost Cause 


By WALLACE M. CARRITHERS 
Assistant Controller 


A. B. Dick Company 
Chicago, Illinois 


ORK SIMPLIFICATION is a 
WW oniteccons based upon organ- 

ized application of common- 
sense to eliminate 
waste. By waste 
we mean any- 
thing which is un- 
necessary or does 
not contribute to 
a desired result. 
Typical areas of 
waste are mate- 
rials, supplies, 
human effort, and 
~ failure to find and use better methods 
of doing work. One of our favorite 
slogans in work simplification is: 
There is always a better way—why 
not use it? 

These are challenges: to find bet- 
‘ter ways of doing the things we need 
to do; to eliminate unnecessary ex- 
penditure of men and money. Any 
manager can use simplification tech- 
niques in any office to improve his 
operations. 

The application of a philosophy 
seems to require the formulation of 
some basic principles for guidance. 
We emphasize these four: 


Work should be simplified; 
Work should be productive; 

There should be a smooth, balanced 
flow of work; 
Workers should have a personal in- 

terest in their work. 


CARRITHERS 


The last-named principle is by far 
the most important. Unless we can 
get the participation of people—the 
people who are doing the work and 
their immediate supervisors—we can- 
not effectively apply the other prin- 
ciples. If I had to assign relative 
values to those four principles, I 
would say that the “personai-inter- 
est” of employees is worth 75 per 
cent of the total and all else together 
is 25 per cent. 


Work simplification fully utilizes 
this “participation” approach as dis-- 


tinguished from the “experting” ap- 
proach. It attempts to get all the 
right people into the act, including 


those who know the most about each 
job because they are either doing it 
or supervising it. It does not reject 
the “expert”—or “specialist” as we 
prefer to call him. On the contrary, 
it provides for most effective use of 
his services. It avoids the blind, un- 
reasoned imposition of opinions 
which frequently have not been de- 
rived from facts. It helps to look 
behind effects to get at causes. 


Formulate Program First 


The first step in applying work 
simplification is to formulate a pro- 
gram so that the effort will be organ- 
ized. Decide on the objectives of the 
program—what you want it to ac- 
complish. This is fundamental. In 
our case, for example, we set up 
these objectives: 

A. To obtain the participation of 
all A. B. Dick Company people doing 
or supervising clerical work in a pro- 
gram which will make their work 
easier, improve the quality of their 
paper work, and minimize the costs 
of doing the necessary work by find- 
ing better ways to do it. 

B. To help provide the people of 
A. B. Dick Company an atmosphere 
in which they can have the satisfac- 
tions of presenting their thoughtfully 
developed ideas, of seeing their ideas 
given consideration and, finally, of 
having many of their ideas put to 
work. 

Next decide on who are going to 
participate in the program. In our 
case we started with top manage- 
ment, then included all supervision 
over clerical and paperwork opera- 
tions, and ultimately carried the pro- 
gram right through the clerical ranks. 


Train All Participants 


With objectives established and 
people chosen to participate, how do 
we move the program forward? The 
first phase is training all participants. 

The principles of work simplifica- 
tion should be applied in an organ- 
ized, orderly manner to produce 
maximum results. Even without any 
plan or any training many of us try 
to find better ways of doing things, 
and we do make improvements on a 
hit-or-miss basis. But we also fre- 
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quently mistake action for progress; 
we just spin our wheels! This situa. 
tion can be avoided by training the 
participants to follow a simple, ‘ive. 
step formula to improve the quaittity 
and quality of work. 

Step 1: Pick a Worthwhile Proj. 
ect. Don’t spend time and effort try. 
ing to simplify something that ought 
not be done at all. Instead, select a 
familiar job that appears necessary 
but has characteristics such as: Too 
much time used; chasing around re. 
quired; bottleneck; waste of mater. 
ials and effort; poor results; unsafe; 
fatiguing. 

Step 2: Record all the details. 
Using the questioning approach, get 
the facts about the present way the 
work is done. Utilize paperwork an- 
alytical tools such as: task list, ac- 
tivity list, work distribution chart, 
flow process chart, work place chart, 
work flow diagram. 

Step 3: Analyze the present 
method. Again utilizing the question- 
ing attitude with an open mind, re- 
cord the answers—facts, not opin- 


YW ALLACE M. Carrithers, as- 

sistant controller, A. B. Dick 
Company, Chicago, is a graduate 
of the University of Illinois. He 
became a certified public ac- 
countant in 1943 and received 
his B.S. degree from the Central 
YMCA College in 1946. 

Before joining the A. B. Dick 
Company, he was associated with 
the Midland Machine Corpora- 
tion in Chicago as auditor (1941- 
43) and senior on the audit staff 
of Penny, Jackson & Company 
(1938-41). 

At A. B. Dick he is responsible 
for all standard procedures and 
covering instructions, for coor- 
dinating the office work simpli- 
fication program, and for cen- 
tralized services. For eight years 
previously he was procedures 
manager and staff assistant to the 
controller. Mr. Carrithers is na- 
tional director of the Chicago 
Chapter of the Systems and Pro- 
cedures Association. He is treas 
urer of the Park Ridge Ari 
League. 

The accompanying article i: 
from an address before the 
Women Junior Executives orgar- 
ization, in Chicago. 





ions—to: The whole. Why do it at 
all? Each part. What is done—and 
why? Where is’ it done—and why 
there? When is it done—and why 
then? Who does it—and why? How 
is it done—and is there a better way? 

Step 4: Develop an improved 
method. Asking the questions What 
and Why frequently leads to elimi- 
nation of the unnecessary. Asking the 
questions Where, When and Who 
frequently leads to combining oper- 
ations and to changing the place, se- 
quence or person responsible. Asking 
the question How frequently leads 
to simplifications. 

Step 5: Install the Improvement 
—Sell the idea, giving credit where 
credit is due. Plan the installation. 
Give it a chance to work during a 
trial run. Check results, adjust, stand- 
ardize. Follow up to assure results. 

In training over a. seven-week 
period—90 minutes a week—all 
trainees begin to apply the training 
to an actual project of their own se- 
lection. 

The results of our program in the 
form of completed proposals and 
savings therefrom — both tangible 
and intangible—are shown for the 
first year and one-half: 


JANUARY, 1955—JUNE, 1956 
Total Employment 
Employees Trained 
Employees Completing a Project 
Proposals Received 
Potential Tangible Savings 
Per Year 
Average 
Rejected Proposals 
Unprocessed Proposals 
Proposals Accepted 
Potential Tangible Savings 
Per Year 
Average 
Proposals Having Only 
Intangible Values 


130 


The projects which comprise the 
results presented have been formed 
and worked out in every one of the 
six divisions of our company. They 
have been submitted by A. B. Dick 
Company: people in all ranks from 
clerk to top management. They range 
in tangible, annual savings from 
under $10 to over $3,000 each. Our 
costs of putting on this program have 
been $1 for each $6 returned. For 
the future of our program, we plan 
more adequate recognition for re- 


the Vote is 
unanimous... 


The American Express System 
of Secured Distribution 


THE SALES MANAGER VOTES FORITBECAUSE. ... . 
he sells more goods . . . his customer sells more goods because 
they are readily available . . . and they both know which sizes, 
models, colors, etc. are moving! 


THE CREDIT MANAGER VOTES FOR IT BECAUSE ‘ 
the credit risk is eliminated or substantially reduced .. . pay- 
ments flow in from the American Express warehouse at the 
customer's premises! 


THE TRAFFIC MANAGER VOTES FORITBECAUSE .. . .. 
goods move out fast to customer locations . . . shipments are 
made in economical carload lots . . . and there are fewer 
storage problems at home! 


THE WHOLE COMPANY VOTES FOR ITBECAUSE ... . 
sales go up... . credit losses go down. . . and this mean 
MORE PROFIT! . . . A lucrative and tangible result of the 
American Express system of safeguarding the distribution of 
your goods. 


THE WHOLE NATION WILL VOTE FOR IT . 


when they get to know its advantages . . . let us tell you how 
it works. 


AMERICAN EXPRESS 


FIELD WAREHOUSING CORPORATION 


65 Broadway, New York 6, N. Y. 


NAME 
FIRM NAME 
ADDRESS 
city 


FTN icecitipeticonpipiseteneeitacitiaiie 


ZONE___STATE__ 


AMERICAN EXPRESS FIELD WAREHOUSING CORPORATION 
Member of the 107 year old American Express family 


sults achieved and additional train- 
ing in such techniques as group prob- 
lem solving. 
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Much “Soul-Searching” Involved In 
Applying EDP to Credit Function 


LECTRONIC data processing 
(EDP) systems are extremely 
versatile and “therefore more 
and more we may 

.expect that credit 
as well as payroll, 
billing, stock 
transfer and sci- 
entific data proc- 
essing will funnel 

much of its rou- 

tine, repetitive 
work into mecha- 
nized channels.” 

With mechanical processing of cred- 
it being given increased attention 
in many companies, particularly 
timely is this discussion by Chester 

_A. Swanson, manager, office methods 
planning department, The Procter 
& Gamble Company, Cincinnati, of 
some of the possibilities for applying 
EDP (or other forms of mechaniza- 
tion) to credit functions. 


C. A. SWANSON 


Mr. Swanson confines the conclu- 
sions, based on line and staff studies 
in the Procter & Gamble organiza- 
tion, to potentially feasible* systems 
and counsels that for those who con- 
template such mechanization “much 
soul-searching lies ahead.” 


“EDP,” he notes, “is a tool for 
those who create; it is not creative 
in itself, Complete definition there- 
fore is an essential, since the ma- 
chines are incapable of acting upon 
data unless all possible steps have 
been programmed for them in ad- 
vance. If the work can be com- 
pletely defined, it lends itself to 
mechanization.” 


Office Methods Approach at P&G 


For some time The Procter & Gam- 
ble Company, of which F. M. Hulbert, 
director National Association of Cred- 
it Men, is manager, credit division, 
has given attention to large-scale 
electronic computers. P & G “line” 
(credit department) and “staff” 
(office methods planning department) 
have worked together to define rea- 


*Potentially feasible’ is defined by Mr. Swanson as 
7 systenr which looks practical after serious con- 
sideration and study by line persons experienced in 
the application (in this case, credit) and staff per- 
sonnel who are well acquainted with the characteristics 
and performance of electronic equipment.” 


sonable and realistic possibilities of 
using the EDP type of equipment 
in credit operations. 

Befcre going into details regarding 
the prospects for mechanizing rou- 
tine portions of credit work, Mr. 
Swanson outlines briefly the ap- 
proach used at P & G in analyzing 
any type of data-processing function. 
“About two years ago, a department 
called Office Methods Planning was 
formed and given authority to make 
functional company-wide data pro- 
cessing studies. This department was 
requested to proceed immediately on 
broad-scale study of the application 
of electronic and mechanical equip- 
ment to commercial and mathemati- 
cal, or scientific, data processing. 
The system of operation which was 


3-Phase Approach to P&G 
Data Processing Studies in 
Planning of Office Methods 


PHASE I—Empbhasis on staff. The 
function is defined thoroughly. Facts 
are gathered and analyzed, require- 
ments determined. Staff members 
study alternate methods of accomplish- 
ing the work; mechanization may 
range from simple business machines 
or punched card equipment to elec- 
tronic computers (such as Univac, IBM 
705). Visits to manufacturers’ schools, 
seminars, inspection of existing in- 
stallations are included. At end of 
Phase I, staff proposes the best 
method, indicates anticipated results, 
summarizes new methods and equip- 
ment to be used, outlines Phase II. 

PHASE Il—Emphasis on _ team. 
Staff coordinates but line partici- 
pates. Interdepartmental studies are 
coordinated, tests made. Frequently in 
this phase tests started in Phase I are 
broadened in scope and _ additional 
tests made to assure that data can be 
processed as anticipated. End of 
Phase II is marked by a justification 
“team” report, which firms up antici- 
pated results, makes recommendations, 
outlines next phase. 

PHASE II1I—Emphasis on line. New 
system is put into operation, personnel 
selected and trained, various parallel 
runs to insure reliability of the system 
are completed. Generally, on a given 
data processing problem, staff may al- 
ready be doing work of a Phase I 
mature on more advanced types of 
mechanization for the system now 
operating under the line departments. 
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evolved for this department is basic. 
ally one which uses industrial engi- 
neering principles. 

“We have termed our organized 
procedure of study “The Three-Phase 
Approach.’ Briefly, Phase I is char. 
acterized by emphasis on _ siaff 
work; Phase II, emphasis on a 
team of staff men working with line 
representatives, and Phase III, em. 
phasis on line organization operating 
the final system, with staff acting 
in a consulting capacity.” 


EDP Processing of Credit 


To appraise how credit might be 
handled under an EDP program, Mr. 
Swanson separately considers (a) 
short term possibilities, which in- 
volve minimum changes in present 
procedures, and (b) long range 
prospects, which are predicated upon 
mechanization through EDP of Ac- 
counts Receivable to permit mechani- 
zation of all order comparisons vs. 
established terms of sale and credit 
limits. 

In the short term program, only 
those aspects of credit work now 
reduced to routine clerical tasks, of- 
ten performed completely outside 
the credit department, would be con- 
verted to EDP. Examples of such 
“routined” work which could be 
handled more rapidly and more ac- 
curately by an electronic data pro- 
cessing system are: 

A. COD order identification and re- 
lease for shipment. 

B. Credit release of orders for cus- 
tomers having approved credit limits, 
predetermined by the credit personnel. 
(Here, credit approval is dependent 
upon a limit set per order, rather than 
governed by the total amount ap- 
proved and outstanding for the ac- 
count.) 


In the short term approach, the 
credit department would be affected 
only in that full reliance can be 
placed on the accuracy with which 
the computer system will identify 
COD orders or will determine that 
an order does or does not fall with- 
in the pre-determined limit. Control 
of the credit work would remain 
just where it is today—in the cred- 
it department. Credit terms and 





HESTER A. SWANSON, grad- 

uate in civil engineering, Uni- 
versity of Minnesota (1942), 
went on to postgraduate work in 
aeronautical engineering and 
holds a commercial pilot’s license. 
Following road and bridge con-: 
struction work and war service he 
joined the Procter & Gamble 
engineering division in 1945, 
was subsequently assigned to 
plant and office building projects 
in the company’s manufacturing 
and industrial engineering divi- 
sions. Now manager of the office 
methods planning department, 
he heads a staff group investi- 
gating mechanical and electronic 
equipment for use in data proc- 
essing. 


credit extension limits would be set 
by credit personnel, with more time 
available for these non-routine ac- 
tivities. 

For the long range: a preliminary 
examination by line and staff of the 
conversion of Accounts Receivable to 
EDP indicates that, while problems 
do exist, there appear to be practical 
solutions to each one. One such prob- 


lem is that of direct access to the rec- - 


ords of accounts. ‘Th. following 
group of definitions may shed some 
light on a possible solution: 


A. Ledger—A summary file readily 
accessible to permit the credit man- 
ager to be a file clerk. 

B. Ledgerless accounts—A detail 
file, readily accessible to encourage 
the credit manager to be a file clerk. 

C. Magnetic tape records (such as 
are used in an EDP system)—a detail 
file, less readily accessible to encour- 
age the credit manager away from 
being a file clerk. 


Actually, access to accounts receiv- 
able in an EDP system would be 
required infrequently. Electronic 
comparison of order quantities with 
predetermined limits, recognizing 
outstanding debits and unshipped 
orders, would eliminate the daily 
reference during an order approval 
run. An order which does not fall 
within prescribed limits would be 
referred to the credit personnel, in 
one or both of two ways; 

A. As a completed shipping paper 
set which would insure no shipment 
being made on the order. (Credit 
would control the paper needed for 
shipment to be made.) 

B. As a statement of the account 
prepared by EDP, showing: 

1, Name and address. 

(Concluded on page 21) 


"the competitor with adequate 
cash available at all times 
is at a distinct advantage” 


MORE CASH...as long 
as you need it... 


WITH the present condition of the money market, - 
three features of COMMERCIAL CREDIT’s Commercial 
Financing Plan become increasingly important: 


1. Cash is available as long as needed. It is not subject 
to calls or renewals. 


2. You adjust the amount used automatically as the 
need varies. It is not necessary to get cash in advance 
to be sure of enough for peak requirements. 


3. If increased sales create the need for increased cash, 
the money is available automatically. 


Experience has proven this method usually provides 
more cash than other sources. Getting started is simple, 
whether the need is for $25,000 or millions. There is no 
interference with management and usually cash is ready 
for use a few days after first contact. The one reasonable 
charge is tax deductible. 


For additional facts, contact the nearest COMMERCIAL 
CREDIT CORPORATION Office below. Just say “Send 
me more information about the plan described in 
Credit & Financial Management.” 


BALTIMORE 2; Commercial Credit Building, CH1caGo 6; 222 


W. Adams St., Los ANGELEs 14; 722 S. Spring St., NEw York 17; 
100 E. 42nd St., SAN FRANCISCO 6; 112 Pine St. 


Consult 
COMMERCIAL 
CREDIT 


Capital and Surplus 
over $200,000,000 


COMMERCIAL CREDIT COMPANY’S subsidiaries, during 
the past year, advanced over one billion dollars to manu- 


_ facturers and wholesalers to supplement their cash working 


capital. The total volume of its finance subsidiaries 
amounted to over three and one-half billion dollars. 
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BEGUN ON PAGE 13 


JACK JEFFUS 


ful outcome whereby you pay back the entire loan at 
maturity and realize a handsome profit on the transac- 
tion, remember that your banker has seen a number of 
similar ventures end up in failure for the borrower and 
losses to the bank. 


— your own business and its problems. It is - 


surprising to observe the large number of business- 
men who never have taken time to see where they are, 
where they have been and where they are going. Knowl- 
edge of your business’ present condition and its projected 
objectives is essential to sound financial planning. Such 
knowledge is also beneficial to intelligent conversation 
with your banker. 

» Analyze your own financial problems. Too often to- 
3 day executives are so busy with selling and production 
problems that they fail to give sufficient time or thought 
to financial problems. Too many businessmen look at 
the cash account and accounts payable ledger and, when 
they find that the latter considerably exceeds the former, 
decide that they need a bank loan. 

In today’s economy the problem of financing has be- 
come extremely complex. The type of loan which would 
satisfy the requirements of one business might mean 

_bankruptcy for the next. Generally speaking, loans fall 
into three broad categories: 

(a) Short-term self liquidating loans. 

(b) Intermediate term capital loans. 

(c) Long-term mortgage or capital loans. 

A borrower who requests a long-term capital loan 
from a bank will in all probability be refused, and the 
request itself would give good justification for question- 
ing the borrower’s business acumen. 

If the borrower’s unbalanced financial condition re- 
sults from inventory build-up, or a slowing in his ac- 
counts receivable turnover, then a short-term bank loan 
might very well be in order, providing the other usual 
considerations are satisfactory. 

On the other hand, if his financial condition is the 
result of over-purchase of capital assets without previous 
financial, arrangements, then bank financing may be 
difficult to obtain. 

4 Know how you can pay back the loan. This is one 

of the most important considerations in borrowing 
money and often given the least amount of thought. 
Before approaching your banker, have a reasonable 
and practical repayment program planned out. Above 
all, don’t promise more than you can deliver. 


PARTICIPANTS IN THE BANK LOAN STUDY 


Ope. L. Bernius, vice president of the Fifth Third Union Trust 
Company, Cincinnati, since December 1955, has long been 
active in the Cincinnati Association of Credit Men and in the 
Bankers Group of National’s Industry meetings. He was pro- 
gram chairman for the Bankers Group at the Cincinnati Credit 
Congress last year. 


Marspen S. Bots, executive vice president, Bank of America 
NT&SA, San Francisco, was graduated from the University of 
California in 1914, was admitted to the Bar, then entered 
business as a fresh fruit packing executive. From state bank 
examiner he affiliated with Bank of America, managed various 
branches and became vice president in 1931, executive vice 
president in 1955. 
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Harotp P. Browninc, assistant vice president, El Paso Nationa] 


Bank, joined the bank in 1946. He has charge of the credit 
department. Mr. Browning is past first vice president, Tri-State 
Credit Association, and is national chairman of the public rela. 
tions committee of the American Institute of Banking. 


Autan J. CALDWELL, graduate, University of Vermont and Harvard 
Business School, joined Hartford National Bank and ‘rus 
Company in 1946 and now is vice president in charge of the 
time payment loan department. He is vice president, Har: ford 
Association of Credit Men, and past president, Connecticut 
Valley Chapter, Robert Morris Associates. 


. B. Franzwa joined The First National Bank of Portland, (re, 
as a messenger and worked up through branches and depart. 
ments to assistant cashier and manager, credit department, hiead 
office. Active in Portland Association of Credit Men; secretary. 
treasurer, Robert Morris Associates’ Oregon Chapter. 


Joseru T. Howe t, Jr., vice president of Third National Bank, 
Nashville, Tenn., began with the bank in 1932 on graduation 
from Vanderbilt University. He is also a graduate of the Amer. 
ican Institute of Banking and the Graduate School of Banking, 
Rutgers University. He is past president of the Institute’s Nash- 
ville Chapter. 


Jack Jerrus, assistant vice president, City National Bank, Wichita 
Falls, Texas, followed graduation from Dartmouth College with 
a period in the New York office of Harris Trust and Savings 
Bank. Vice president, Texas Chapter, Robert Morris Associates; 
president, Kiwanis Club. 


FranK Epwarp JEeRoME, graduate, American Institute of Banking 
and the Pacific Coast Banking School, has been affiliated with 
Seattle-First National Bank since 1919, successively as assistant 
cashier, assistant vice president and manager credit department, 
vice president, and president since Jan. 1, 1954. Past president, 
Seattle Association’ of Credit Men; past president, Pacific North- 
west Chapter of Robert Morris Associates; trustee, Credit 
Research Foundation, Inc. 


A. G. KELLER, vice president, joined Mellon National Bank and 
Trust Company in 1927 following graduation from the Univer- 
sity of Pittsburgh. From the auditing and credit divisions he 
became assistant cashier in the banking department, then 
assistant vice president. He is a past director NACM and past 
president of the Credit Association of Western Pennsylvania. 


Miss Emma C. RetrMeter, vice president, First National Bank in 
Spokane, began with the bank in a secretarial position 45 years 
ago. From secretary to the president, secretary to the board, 
and years in the credit department, with recent activity centered 
in trust duties, she advanced to the vicepresidency. 


STEPHEN F. Sayer, vice president, First Pennsylvania Bank & Trust 
Company, Philadelphia, has been with the bank since 
1944, in commercial and industrial business development and 
correspondent bank relations, and as loaning officer. Earlier he 
was with Household Finance Corporation after operation of a 
credit reporting bureau. He is a NACM director and past presi- 
dent Credit Men’s Association of Eastern Pennsylvania. 


R. W. Scut.uinc, vice president of The Bank of Georgia, Atlanta, 
since 1940, is a graduate of Georgia Tech and the American 
Institute of Banking. His entire business career has been with 
The Bank of Georgia. He is past president Atlanta Retail 
Credit Association, Georgia Association of Credit Management, 
Atlanta Junior Chamber of Commerce. 


C. Haypon STANLEY, manager, credit department, First National 
Bank of Louisville, is a graduate of University of Kentucky 
(economics), and Jefferson School of Law. He is a member of 
Robert Morris Associates. 


S. J. Wirtz is vice president of The Omaha National Bank, where 
he began his banking career in 1916. Past state vice president, 
American Bankers Association; treasurer and past president, 
Omaha Association of Credit Men, he is regional advisory com- 
mitteeman of the Reconstruction Finance Corporation and is 
on the board of field advisors for the Small Business Adminis- 
tration. 
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EDP IN CREDIT FUNCTIONS 
(Concluded from page 19) 


2. Credit limit, total outstand- 
ing against limit. 

3. Itemization of outstanding 
items. 

4. High credit, manner of pay- 
ment, agency rating—if any. 

For other purposes, information 
from the Accounts Receivable tape 
would be printed for the credit 
personnel on demand, during the 
next daily Accounts Receivable run. 
For aging of accounts and other 
statistical and control requirements, 
the EDP system would, without 
clerical delay or error possibilities, 
produce whatever printed report is 
desired by credit authorities. 


Must Learn Uses of EDP Tool 


“EDP systems are expensive, hence 
they are not ordinarily installed 
casually. For the most part, no one 
application will completely justify 
an EDP system. This is why,” ex- 
plains industrial engineer Swanson, 
“I labeled the subject ‘of this. dis- 
cussion ‘The Role of Credit in EDP” 
rather than “The Role of EDP in 
Credit.’ Obviously Credit is the func- 
tion and the computer the tool. 


“Since, however the tool is large, 
expensive and versatile, and will be 
used for many purposes, is it not 
reasonable to assume that those 
interested in ‘mechanizing credit’ 
must learn the capabilities of the 
EDP systems and mold credit pro- 
cedures into patterns readily han- 


dled?” 


Although completed projects thus 
far have not resulted in an EDP 
installation in Procter & Garnable, 
“the speed, accuracy and storage 
capacities of these systems invite 
serious consideration to their utili- 
zation,” Mr. Swanson declares. 


Summarizing: “to experienced cre- 
dit personnel and trained staff 
people, it appears that much routine 
credit analysis can be potentially 
mechanized into EDP.” 


— 


The man who is worthy of 
being a leader never com- 
plains of the stupidity of his 
helpers. 

—Anonymous 


Sales and Credit Managers see 


EYE. EYE 


on 


TRAVELING CREDIT 


No credit manager wants to impose tough credit policies 
any more than a sales manager wants to bring in business 
that turns out to be a financial risk. 

The Douglas-Guardian Plan of Traveling Credit 
enables the two departments to work together for the 
common good and prosperity of the company. 

Here’s how Traveling Credit accomplishes this: 
Douglas-Guardian issues field warehouse receipts for 
merchandise your company manufactures and distrib- 
utes, stored on your distributors’ premises. These receipts, 
turned over to a bank or lending agency, become sound 
security for a loan that can be used by your company to 
recapture working capital or by its distributors to obtain 
funds locally and pay for your shipments promptly. 

For more complete information, mail the coupon. 


DOUGLAS-GUARDIAN 
WAREHOUSE CORPORATION 
118 N. Front Street, New Orleans |, Louisiana 


___Please have your representative call us for an appointment. 
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____Send us information on Field Warehousing. j 
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O. F. SODERSTROM J. H. BRYAN MRS. BRYAN DR. P. T. JONES 


MRS. JONES ©. W. HARIGEL MRS. F. L. PLAYTER  F. L. PLAYTER 


MEMPHIS COMMUNITY AND ASSOCIATIONS HONOR LESTER C. SCOTT 


PRESENTATIONS were made by the Chamber of Commerce, City, by NACM and the Mid-South Unit on Mr. Scott's 30 years of service to credit. ABOVE (I to r): 
O. F. Soderstrom, exec. vice pres. Chamber of Commerce; J. H. Bryan, secty.-mgr. Mid-South Unit; Mrs. Bryan; Pastor P. T. Jones, Idlewild Church; Mrs. Jones: 


©. W. Harigel, Houston, National director; Mrs. F. L. Playter; Unit President Playter. 


ee 


Pe Pa voreaserete 


CREDIT MANAGEMENTS are urged by the NACM Insurance Advisory Council to analyze customers’ IRWIN STUMBORG (right) head of the finance 
coverage. Shown are a few of the Council members who met recently in conjunction with an ‘Insurance department, Baldwin Piano Company, Cincinnati, 
h NACM president, addressed members of the New 


Night'’ program of the Baltimore Association of Credit Men. STANDING (I to r): R. H. Mullane, Libe 
, Association of Casualty an Orleans Credit Men's Association at their instal- 


Mutual Insurance Co., Boston; D. Q. Cohen, mgr. fidelity and any — | 
Surety Companies, New York; A. J. Hand, U. S. Fidelity and Guarantee Co., New York. SEATED: Orvilie lation program. With him is the unit's new presi- 
Tearney, Inland -Steel Co., Chicago; M. 3. Dakin, eer eee” eas Inc., Baltimore, Council chair- dent, G. A. Knesel, assistant vice president, 


man; C. S. Cooper, Firemen's Fund Insurance Sroup, New York, secretary. Hibernia National Bank. 


WORKSHOP discussion of the topic ''People—Your Key to Better Credit Operations" brought together 44 credit and financial executives of the Pacific Coast 
area, at Santa Barbara, Calif. This was the third Credit Management Workshop in California. 
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ANN MAYOR E. ORGILL MRS. ORGILL L. C. SCOTT MRS. SCOTT MRS. E. L. BRUCE, JR. E. L. BRUCE, JR. MARY LEA BRISCOE MR. BRISCOE 


HEIMANN IS SPEAKER AT TRIBUTE TO VETERAN CREDIT EXECUTIVE 


ABOVE (i to r): Henry H. Heimann, exec. vice pres. National Association of Credit Men, who addressed the gaiberio on the business outlook for the year; 
Mayor Edmund Orgill, Mrs. Orgill; Mr. Scott, asst. treas., credit mgr., E. L. Bruce Co., vice pres. NACM Southern Division; Mrs. Scott; Mrs. E. L. Bruce; Pres. 
Bruce, Mrs. Mary Lea Briscoe, pres. Wholesale Credit Women's Group; Mr. Briscoe. 


GUIDING the progress of the Alabama Association of Credit Executives this AT TRI-STATE Credit Conference, Rochester, N.Y. (I to r) Prof. J. T. S. 
ei from association headquarters in Birmingham. Seated (I to r): T. Grady Porterfield, Harvard School of Business Administration, panel leader; W. B. 

illips, credit mgr. Birmingham Paper Co., vice pres.; Robert L. Burr, credit Webber, Security Trust Co., and Luke Smith, Lincoln Rochester Trust Co. 
mgr. American Cast Iron Pipe Co., president. Standing: C. Frank Seale Vice president E. B. Moran, NACM, told the ee that money will 
treas. Hart-Greer, Inc., assn. treas.; and Willis Darby, secretary-manager of continue tight in the months ahead and urged accelerated turnover of 
the Alabama Association. accounts receivable. 


BANKRUPTCY was the porte of the seventh annual credit forum conducted by the Oakland Herd, Royal Order of Zebras, under the auspices of the Wholesalers 
Credit Association. Panelists shown are (I to r) C. G. Johnson (name card reversed), Superzeb, Oakland Herd; James N. Conners, attorney for San Francisco 
Board of Trade; Arthur Shapro, bankruptcy attorney, San Francisco-Oakland Bay Area; Bernard Abroft, referee in bankruptcy; Kenneth C. Bugbee, assn. secty.- 
mgr., moderator. Panelist not in the picture: John Costello, trustee in bankruptcy. C. A. Jorgenson, vice president, Oakland Bank of Commerce, is association 
vice president, Judge Abrott introduced the discussion with an outline of the history of the Bankruptcy Act and its objectives. Then the moderator assigned 
12 prepared questions to the panelists. After solutions of the problems had been offered, two monitors with traveling microphones relayed additional questions 
from the audience to the speakers. In response to many requests from members this was a second presentation of the subject by these panelists. 
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ON THE 
Personal Side 


Joun G. FLeminc has been pro- 
moted to treasurer of Pittsburgh Plate 
Glass Company, Pittsburgh, to suc- 
ceed William V. Simmons, who has 
retired after 34 years of service. Mr. 
Fleming began with Pittsburgh Plate 
in 1922 and served in various capac- 
ities in the accounting department 
until his appointment as assistant 
treasurer in 1936. He is a graduate of 
University of Pittsburgh. 


R. A. GaLuacHEeR has joined 
Plumb Supply Company, Des Moines, 
as credit manager. Mr. Gallagher for- 
“-merly was secretary and assistant 
treasurer, F. Brody & Sons Company, 
that city, and earlier had been with 
the Des Moines Register and Tribune 
Company and Pittsburgh Glass Com- 
pany, Des Moines branch. A gradu- 
ate of Drake University, he authored 
the “Credit Problem” in CFM August 
06. 


Price D. Lorton has joined Grow- 
ers Container Corporation, Jackson- 
ville, as assistant credit manager. He 
had been deputy finance officer, U.S. 
Army, and credit executive for vari- 
ous companies. 


F. S. WALDEN has moved up from 
executive vice president to president 
of Strevell-Paterson Finance Corpo- 
ration, Salt Lake City. Mr. Walden 
served as a national director from 
1927-32 and as vice president, 
NACM, 1934-35. 


Forrest S. Walden 


F. R. Witcox has been appointed 
general manager, Sunkist Growers, 


. Los Angeles. He joined Sunkist in 


1939 as director of marketing re- 
search, becoming treasurer the same 
year. In 1941 he was made assistant 
general manager and treasurer. Be- 
fore going with the Sunkist organiza- 
tion, he had been general manager 
of National Pecan Marketing Asso- 


- ciation and the United Prune Grow- 


ers of California, both grower coop- 
eratives, while on leave from the 
University of California. 


Jack E. BarBer has been named 
general credit manager, B. F. Good- 
rich Tire Company, a division of The 
B. F. Goodrich Company. He suc- 
ceeds C. C. Martin, who has retired 
after 42 years with the company. 

A member of the Graduate School 
of Credit and Financial Management, 
NACM, Dartmouth, and graduate of 
Penn State University, Mr. Barber 
had been company credit manager in 
Memphis for 17 years, for 2 years 
central zone credit manager in Chi- 
cago and Columbus (Ohio). He now 
makes his headquarters in Akron. 


Joun V. MarsHALt has been pro- 
moted to credit manager of North 
American’ Van Lines, Inc., Fort 
Wayne, Ind. He went with North 
American early in 1956 as assistant 
credit manager and previously had 
been associated with Lincoln Na- 
tional Life Insurance Company and 
the Phelps Dodge Copper Products 
Corporation. 


Ricuarp E. Caton has been ap- 
pointed assistant manager in the 
credit department of Cleveland Trust 
Company, Cleveland, Ohio. He at- 
tended the College of Wooster and 
Indiana University graduate school 
of business. He began with the bank 
in 1953 from Ward-North American 
Van Lines. 


J. A. Epwarps, since 1951 treas- 
urer of The Liquid Carbonic Cor- 
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F. R. WILCOX R. A. GALLAGHER 


poration, Chicago, has been named 
vice president-finance. He also is 
controller. Mr. Edwards attended 
Northwestern University and in 
World War II he was a major in the 
Air Force. 


In promotions at Walter E. Heller 
& Company, James F. Heaty and 
CHarLes E, WEAVER, of the New 
York office, advanced from assistant 
to full vice presidents. J. ALLEN 
Kerr, also of New York, was named 
assistant secretary. Davip L. SA.iv- 
GER, of the Chicago office, was ap- 
pointed assistant vice president. 


GrorcE W. Price has been named 
staff assistant for tax and financial 
planning, Burroughs Corporation, 
Detroit. He had been vice president 
and treasurer of Control Instrument 
Company, Inc., Brooklyn, subsidiary 
of Burroughs. A certified public ac- 
countant, Mr. Price joined Control 
Instrument after 15 years with Has- 


kins & Sells. 


Water A. YouncHAns, formerly 
assistant cashier, has been promoted 
to assistant vice president, First Na- 
tional Bank, St. Paul, Minn. He be- 
gan as a messenger in 1927. 


In promotions at The Carpenter 
Steel Company, Reading, Pa., JoHN 
Moxon, formerly vice president, 
treasurer and secretary, was named 
to the new office of executive vice 
president. WrLLarp E. Roperts, ‘or- 
merly controller, was made secreiary 
and treasurer. RopertT H. MELSON 
moved up from assistant treasure’ to 
controller and assistant secretary. 





RUCKSTUHL FROM P. 14 


invariably been over 100 per cent in 
his quota ratings. His line of credit 
has grown from a low four-figure 
amount to a low five-figure total. He 
ig now on what we consider a cur- 
rent basis in paying his bills, 

My experience has convinced me 

that one of the “musts” of a small 
busiiessman is to have a good ac- 
countant guide him so far as his 
finances are concerned. I have seen 
this fact demonstrated on many oc- 
casicns. 
‘ To me one of the greatest satisfac- 
tions I get out of my job is to work 
with a distributor such as this and 
by helpful counsel build him up to 
be a successful businessman and a 
large purchaser of our products, to 
the satisfaction of my company. 


Secretary Tolle Succeeds 
Anderson at South Bend 


Frank L. Tolle has been appointed 
secretary-manager of NACM St. Jo- 
seph Valley Chapter, South Bend, 

. Ind. He succeeds 

Joseph D. Ander- 
son, who has re- 
signed to enter 
private law prac- 
tice. 

Mr. Tolle was 
born in Kanka- 
kee, Ill., 38 years 
ago and was edu- 

F. L. TOLLE cated in Tulsa, 
Okla., where he lived for 25 years 
before going to South Bend in 1946. 
He attended Tulsa University and 
Indiana University, majoring in ac- 
counting and public speaking. His 
business career has been in account- 
ing, sales and credit management. He 
resigned a post as credit manager of 
Place Enterprises, South Bend home 
manufacturers, to go with the asso- 
ciation. Previous employment had 
been with Public Utilities of Tulsa, 
Bendix Aviation Corporation, Stand- 
ard Oil of Indiana and Metropolitan 
Insurance Company. 

In World War II he served in the 
U.S. Army. Mr. Tolle is married and 
has one son, William, 17. 


_——— 


SIGN IN A NEW YORK 
RESTAURANT 
Don’t be afraid to ask for 
credit. Our refusals are 
polite, 


ne 


Insurance 
protection 


IS 


most 
important 


Don't drop insurance protection 


when you add profit and ship 


When. a shipment is made—title passes—and you create an account 
receivable. You are more certain of the end result—PROFIT—when 
you protect accounts receivable with Credit Insurance. That’s why an 
increasing number of executives have decided that NO cycie of protec- 
tion is complete unless capital invested in accounts receivable is insured 
by ACI. To learn more about Credit Insurance, call our office in your 
city, or write AMERICAN CREDIT INDEMNITY COMPANY of New York, 
Dept. 47, 300 St. Paul Place, Baltimore 2, Maryland. 


Liquidity of capital is the 
prime responsibility of management. 
Protect your working capital 


invested in accounts receivable 


with , * 
American 
Credit 
insurance 
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Guides to Improved Executive Operation 


KEEPING INFORMED 


EMBEZZLEMENT CONTROLS FOR Busi- 

NESS ENTERPRISES, by Lester A. 
Pratt, CPA and fraud prevention au- 
thority, outlines practical methods of 
combatting embezzlements of money, 
merchandise and other materials. 
Checklist of internal control pro- 
cedures is included. 32-page booklet 
is available to employers, without 
charge, from Fidelity and Deposit 
Company, Room 1847, Fidelity Bldg., 
Baltimore 3, Md. 


Economic GrowTH PROJECTOR to 


1970 and long-range business plan- - 


ning guide computes ten key growth 
factors to show trend for next 15 
years. Computations were based on 
official government agency data. Size 
74"x34", set in clear plastic, it is 
available from The Eddy-Rucker- 
Nickels Company, Harvard Square, 
Cambridge 38, Mass. Single copy 
$1.00. 


Financial 
Handbook 


e Complete working 
guide to every aspect of 
finance and financial oper- 
ations. Offers unparalleled 
help for keeping money 
profitably, safely em- 
ployed. Detailed technical 
data on the operations of 
markets, exchanges; legal, 
regulatory provisions gov- 
erning transactions, in- 
struments, negotiations. 
27 Sections: securities, financial re- 
ports, dividends, raising capital, cor- 
porate stock, interest rates, promo- 
tion, bankruptcy, reorganizations, etc. 
Edited by JULES I. BOGEN, Board 
of 65 Contributing, Consulting Editors. 


3rd Ed. Rev. Print. 139 ills., tables. 
1289 pp. $12 


Other RONALD Stiniiitniiies 
ACCOUNTANTS’ HANDBOOK 

4th Edition, 6 x 
cost anne HANDBOOK 12 
FORESTRY HANDBOOK 


Through bookstores or from: 


THE RONALD -PRESS COMPANY 


15 East 26th St New York 10 


Te expedite receiving booklets 
described below in this column, 
address all inquiries concerning 
Efficiency Tips, to CREDIT AND 
FINANCIAL MANAGEMENT, 229 
Fourth Ave., New York 3, N. Y. 


EFFICIENCY TIPS 


588—Anyone who advertises a prod- 
uct should be interested in the R. L. 
Polk & Co. folder explaining selec- 
tion of the best prospects through 
application of three laws of buying 


behavior. 
v 


589—“Mead Letter Evaluator” lists 


- 17 qualifications and methods of 


scoring effectiveness of sales and 
other letters before mailing. For 
copy of Mead Papers’ folder, write 
us. 
* 

590—-Samples of new 4-part Ditto 
masterset, which provides smudge- 
free protection for frequently handled 
direct process (liquid or fluid) 
masters, are offered by Ditto, Inc. 
Write us for your copy. 


2 
591—How to simplify machine and 
hand operations in a company’s di- 
rect mailing department is told in 
16mm. Kodachrome training film 
“You're on the Team,” available on 
free loan basis through Non-Theatri- 
cal Films Div. of Eastman Kodak 
Company. 


v 


592—6-page bulletin AD56-8 de- 
scribes Egry Register Company’s 
Continuflo Marginal Punched Forms 
for diverse types of modern process- 
ing equipment. Write us for copy. 


v 


593—Free office furniture do-it-your- 
self kits, useful for planning new of- 
fice installations or improving present 
ones, is offered by Peerless Steel 
Equipment Company, maker of 
modular units. Write us. 


v 


594—Specific eraser usages are de- 
fined in full-color indexed guidebook 
of Weldon Roberts Rubber Company, 
to eliminate guesswork in eraser se- 
lection. Ask us for copy. 
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BOOK REVIEWS 


MASSACHUSETTS LEGAL Busines 
Forms ANNOTATED—Volumes 15 and 
16 of Massachusetts Practice Sp. 
ries. By Carl B. Everberg. $45, 
(the two volumes). Boston Lay 
Book Co., 8 Pemberton Sq., Boston 
8, Mass. 
e Seventy chapters, plus tables of 
cases and statutes and index, com. 
prise this comprehensive selection 
and preparation of forms with anal- 
ysis of applicable Massachusetts 
Law and Federal law, with citations, 
The author, Carl B. Everberg, mem. 
ber of the Bars of Massachusetts, 
Pennsylvania, Ohio and Illinois, is 
associate professor and head of the 
department of business law, Boston 
University, and contributing editor 
of CREDIT AND FINANCIAL MANace. 
MENT. He has incorporated in the 
volumes invaluable comments, prac. 
tice hints and suggestions for the 
preparation of legal instruments, 


PusLic CONTROL OF ECONOMIC En. 
TERPRISE—By Harold Koontz and 
Richard W. Gable. $7.00. McGraw. 
Hill Book Company, Inc., 330 W. 
42d St., New York 36, N.Y. 

e A comprehensive statement of 
problems rising from government 
economic controls, reviewing experi- 
ences and evaluating them; addi- 
tionally treats government aid to 
business, government ownership and 
public control of the total economy, 
such as invoked in wartime, and 
public controls instituted to promote 
economic stability and growth. 


ELECTRONIC COMPUTERS 


LEARN to Apply business 
problems to electronic 
data processing machines. 


WRITE for free brochure 
describing the correspond: 
ence course, "PROGRAM- 
MING FOR BUSINESS 
COMPUTERS". 

BUSINESS ELECTRONICS INC. 


Training Department 
420 Market Street 
San Francisco 11, Calif. 


————— 





YOUR CREDIT iS GOOD 
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HEREVER YOU GO 


ulin you ary @ 


Queer’ Cb card! 
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“fhere’s why you will want to join the Diners’ Club 
7 YOU’LL HAVE 10,000 CHARGE ACCOUNTS and imme- WHEREVER YOU GO you'll find Diners’ Club member establishments in 
diate, unquestioned credit at the finest establishments in every key city and resort area in the United States, Canada, Mexico, Cuba, 
of Mm every key city throughout the world. You'll be able to Brazil, West Indies, British Isles, France, Italy, Germany, Spain, Switzerland, 
ent charge FOOD, DRINKS, ENTERTAINMENT, HOTEL ACCOMMO- oo — in fact, nearly every corner of the world, and your credit is good 
Ne wn uno ones 
r TO THE DINERS’ CLUB OFFICE NEAREST YOU: 
YOU’LL GET ONLY ONE MONTHLY STATEMENT. It . 2 — rag crry (1): Empire State Bldg. Og Ee 
1) 3 se 3 ‘ 3 . . e 8T. LOUIS $ arondeie 
ny, va ae all at charges. Makes i er " o9 ee (46): 910 N. Le Cienega ¢@ CLEVELAND: 1911 Terminal Tower Bldg. 
ind get ees egi nee RISINESS CRPENSS. WIRE CHECK Pays or WASHINGTON, D.C. (6): Dupont Circle Bldg. © NEW ORLEANS (12): Int'l Trade Mart 
te everything. An invaluable record f va tax and bookkeeping SAN FRANCISCO (4): 127 Montgomery St. © CANADA: 1323 Bay St., Toronto, Ontario 
ye eat ae ey ‘THIS IS YOUR APPLICATION . . . FILL OUT AND MAIL TODAY! 
_ J You'LL ENJOY THE PRESTIGE AND CONVENIENCE ;~-~~~~~-----~--~-~-~~-~=--=------------ 
ACCLAIMED BY NEARLY 400,000 MEMBERS. Your ; DINERS’ CLUB Empire State Bidg., New York 1, N. Y. 
— FOR OFFICE USE 
wallet-sized Diners’ Club credit card assures you pre- | tull name 
ferred treatment wherever you go and is as easy to use as mainetiin city. staal 
an oil company credit card. Eliminates expense-account | aaa eal PEED ent 5 
headaches, petty cash nuisance, the need to carry large 
sums of cash, Replaces dozens of individual credit cards. 4 °%""%°—————— mature of business 
A complete directory and guide to over 10,000 of the | address atts —_ 
world’s finest RESTAURANTS, NIGHT CLUBS, HOTELS, business phone years with above firm_____position 
FLORISTS, MOTELS through the CONGRESS OF MOTOR I bank nascent tssischsthipedaamancnsenciidinanin’ Wiel 
HOTELS; AUTO RENTALS through HERTZ RENT-A-CAR; inter- a ane ~ 
state LIQUOR GIFTS through BEVERAGE GIFT SERVICE. if new account, check here [)._ . if addition to existing account, show number = 
YOU'LL PAY ONLY $5.00 YEARLY. And this modest fee | cyecKONEONLY $ GiitiSSitann STEWS o See o | 2 
covers mem ip cost of your entire family, an entire | 
firm or sales force all of whom may have and use their |! ato Ie es 
own personalized Diners’ Club credit cards. Membership Er eS ee 
fee also includes a subscription to the Diners’ Club maga- | _ signature of individual applicant 
zine, a famous publication featuring famous writers and - ! signature of executive 
a | authorizing company account_——___ titi: 
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new members establishments. 
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Modernizing the Office 


ee ee ee 


New Equipment to Speed Production <a Reduie pe 


Automates Any Machine 


375 A simple mechanical attach- 
ment, the TYPATAPE recorder makes 
it possible for any business ma- 
chine—adding (hand or electric), ac- 
counting, Dilling, cash register, etc. 
*-—to produce a record which another 
machine can “read.” Besides auto- 
matically generating by-product data 
as the original machine operates, 
the Typatape recorder eliminates the 
need to scrap present equipment. 
The special coded tape produced can 
then be automatically transmitted by 
a Converter into punched cards or 
be fed directly into a modern com- 
puter. The recorde: measures 12” 
x6"x4”, weighs under 5 lbs. Typa- 
tape Converter (at left in photo) 
produces punched cards automati- 
cally from IBM machine alongside. 


No-Clutter Executive Suite 


376 A handy storage place for 
every-day business tools is provided 
for with the smart Streamliner office 
units of GLOBE-WERNICKE CoMPANY. 
Credenza units come in a wide vari- 
ety of components from which the 
user may choose to individualize his 
office, such as storage cabinets with 
hinged or sliding doors in steel or 


SA a 


REPS, ELE 


clear or Linex glass, file batteries 
in legal or letter size, book-, trophy- 
and sample product cases. Unit 
lengths from 33” to 100”, choice 
of four colors, with matching execu- 
tive desks. Over 100 Streamliner 
combinations are described in com- 
pany’s new catalog. 


Manufacturer Directory 
377 The new 1957-58 edition of 


’ the GREATER NEw YorkK INDUSTRIAL 


Directory, 1344 pages in two sec- 
tions, now is ready for distribution. 
The only publication of its kind for 


New York and suburban Long Is- 
land, the “Gray Book” lists over 
52,000 manufacturers and related 
service firms alphabetically, by coun- 
ty, their products or services, officers, 
managers of departments, size of 
plant, territorial scope, capitaliza- 
tion. Second section is a classified 
buyers’ guide. Valuable as prospect 
or mailing list, buyers’ guide, rat- 
ing and reference bork. Write us for 
details. 


This Department will welcome 
opportunities to serve you by 
contacting manufacturers or 
wholesalers for further informa- 
tion regarding products described 
herein, Address MODERNIZING, 
Credit & Financial Management, 
229 Fourth Ave., New York 3. 
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Portable Photocopier 


378 All-metal, automatic and com. 
pletely self-contained, the Genco 
Exact-Fax portable photocopy ma- 
chine does all operations necessary 
for making of dry photo copies. 
Unit operates under all normal office 
and factory light conditions, produces 
up to about 90 copies per hour, 91," 
in width by any length, one-side or 
two-sides, and reproduces. from all 
colors. Colored papers are available 
for coding or filing purposes. This 
unit of General Photo Products Com- 
pany, Inc. weighs approximately 28 
lbs. Larger size models available. 


Mail: Piece for Banks 


379 Two attractively illustrated en- 
velope stuffers, stressing the impor- 
tance to the customer of completely 
safe cancellation of his checks, are 
now made available to banks by 
BaRTHOLOMY AssociATES.. Developed 
by the vice president of a bank, the 
handy stuffers will fit conveniently 
into an envelope as small as 314"x6" 
and are equally practical for mailing 
with statements, as well as for placing 
on counters and at tellers’ windows. 
Besides explaining why checks are 
permanently canceled, the stuffers 
also promote bank’s specialized serv- 
ices. Folder and imprint prices on 
request. 





Portable Posting Machine 


330 The Post-MasTER 92, designed 
to post records such as accounts 
receivable or accounts payable, has 
been introduced by Underwood Cor- 
poration. Simplicity of operation 
makes the new posting machine 
especially useful for small business 
ofices. All electric, the Post-Master 
has a 10-key board and two adding 
registers, each with direct subtrac- 
tion and credit balance feature. Other 
advantages include column control 
side on keyboard for changing 
from debit to credit posting, electric 
carriage return, motorized non-tab 
key for’ listing vertically in any 
column and automatically line spac- 
ing forms. 


Featherweight Headset 


381 Boom-Type HeEapset designed 
by Telex, Inc., for telephone oper- 
ators, receptionists and others who 
require a two-way headset, weighs 
only 3.4 ounces. The unit slips over 
the head, and sound is piped into the 
ears through twin tone arms, leaving 


ears uncovered for greater comfort. 
Single cord connection keeps out of 
user’s way. Varied plug-in connec- 
tions are available with headset for 
special applications. Unit uses carbon 
microphone with 50 ohms impedance, 
and nominal microphone current is 
75 MA. Entire system covers range 
up to 5,000 cycles. 


Short-Cut Slide Rules 


382 Simple substitute for extensive 
Rule-of-78 computations, the “78ER” 
slide-rule device is specially designed 
for reducing-balance or time-pay- 
ment problems, gives dollars-and- 
cents answers from one cent to 
thousands of dollars for any period 
up to 120 months, without skips, 
says the engineer-designer, W. H. 


Pusch. Companion “Insurater” gives 
dollars-and-cents answers to pro-rate 
and short-rate earned-premium prob- 
lems of the auto/property insurance 
field. The 78ER is x «de of plastic; 
figures aye clear and distinct for 
easy reading by persons not fa- 
miliar with slide rules. 


Order Tabulation 


Counting and segregating orders 
for many different classifications of 
product is speeded up, and running 
inventory control provided, at Jack- 
son & Perkins Company, Newark, 
N. Y., with the DENOMINATOR tabu- 
lating machine. The famous rosebush 
grower uses a 500-unit Denominator, 
each unit representing a particular 
type of rosebush (the Denominator 
can be made up in as few or as many 
units as may be required). As each 
order is received, it is tabulated on 
its respective unit. Order tabulation is 
greatly simplified; totals show num- 
ber of each type of plant sold, and 
when deducted from stock on hand, 


provides running inventory control. 


“Double-Life” Safe 


383 The Mosier Sare Company 
two-in-one unit doubles as steel 
money safe for cash and valuables 
and as “C” label record safe for 
record storage. Both units are con- 
tained in one cabinet. The interior 
can be completely utilized without 
waste space. Basic unit consists of 
locked box drawer, 3”x5” card file 
drawer, and a division for accounts 
receivable. Through interchange of 
five optional units, a choice of 40 
interior arrangements is possible. 


The large firms on the Stock Exchange and 
the one man Accounting office—have one 
thing in common. They both buy their com- 
mercial stationery from ACCOUNTANTS' 
SUPPLY HOUSE! 


YOU TOO CAN SAVE $! 


WRITE FOR YOUR FREE COPY OF 
OUR 88-PAGE 1957 CATALOG NOW! 


NO SALESMAN WILL CALL! 


| 305 CANAL ST., N.Y. 13, HY. 


FIRM NAME 


TONE ____USTATE____ 


ce a ee Se a ee mee et 
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Up-to-Minute Speakers Insure Outstanding 
Plenary and Group Programs at Convention 


ARELY, if ever, has a credit 
R convention served up a breadth 

of topics for dais discussion 
by authorities as guest speakers, and 
for airing by panelists and in open 
forum, to match the programs for 
both the plenary sessions and the 
Industry Group meetings which have 
been arranged for the 6lst Annual 
Credit Congress, May 12 to 16, at 
Miami 

From atomic energy for peacetime 
to new world markets, from interna- 
tional problems of the future, as seen 
in the light of firsthand experience 
by a war and.diplomatic correspond- 
ent, to the opportunities for business 
in the Southland, the formal address 
topics promise a feast for thought, 
from the moment Irwin Stumborg, 
president, National Association of 
Credit Men, takes gavel in hand. 

Two of the “hottest” subjects be- 
fore credit management on_ the 
swiftly moving scene—credit policy, 
and adaptation of punched card sys- 
tems to office operation—will be dis- 
sected by panelists. 

Under the direction of David C. 
Terrell, general chairman of the In- 
dustry Meetings committee, Group 
members will first hear guest speak- 
ers and panelists on a multitude of 
practicable, everyday themes and then 
will join in the discussion from the 
floor on practically every item on the 
menu. 

At the first plenary session, Mon- 


Howard B. Johnson 


Industry Programs 


THE WEALTH of range in 

the topics to be formally 
presented and then discussed 
from the floor in the Industry 
Group meetings represents a 
cross-section of the entire credit 
operation. Besides the addresses 
by acknowledged leaders there is 
large emphasis on panel discus- 
sions, with question-and-answer 
periods the rule. 

Details of the Industry Meet- 
ings, on Tuesday of Convention 
Week, with names of speakers 
—_ their topics, begin on page 


day forenoon, in the Fontainebleau 
hotel’s convention auditorium, the 
“warmer-upper” will be the celebrated 
Dr. Murray Banks, psychologist, lec- 
turer, educator, author and nationally 
syndicated columnist. The title of his 
address is clue ewough: “What to Do 
Until the Psychiatrist Comes!” 


Keynote on Sound Credit 


Then the keynote address, which 
the delegates always eagerly await, 
knowing that it will set the tempo for 
the entire convention and comes from 
an authority on international and 
domestic economics. “Prescription 
for a Sick World—Sound Credit” is 
the challenging theme of Henry H. 
Heimann, executive vice president. 
Mr. Heimann’s address follows pres- 
entation of the American Petroleum 
Credit Association Awards to John 
H. Barnes of Recordak Corporation, 
New York, and Lloyd B. Ludford of 
Boeing Airplane Company, Seattle. 
Presentation will be by William J. 
Dickson, executive director, NACM 
Graduate Schools of Credit and Fi- 
nancial Management, and Murray V. 
Johnston, general credit manager, 
Gulf Oil Corporation, Pittsburgh, 
APCA president. 

“The South—Frontier of Oppor- 
tunity” is the Monday afternoon sub- 
ject of Howard B. Johnson, president, 
Atlantic Steel Company, Atlanta. Mr. 
Johnson, graduate cum laude of 
Georgia Institute of Technology, with 
degree of bachelor of science, has 
been a moving force in the National 
Institute of Credit as well as the Na- 
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tional Association of Cost Account. 
ants. His work in civic and business 
organizations is widely known. 


Punched Card Systems 


“Punched Card Systems in Credit 
Department and Accounting Opera. 
tions” is the subject of the Monday 
afternoon panel. Moderator will be 
Ellis C. Wheeler, National director, 
the treasurer of The Salt Lake Hard. 
ware Company, Salt Lake City. Panel. 
ists are: R. Lynn Galloway, assistant 
controller, Eastman Kodak Company, 
Rochester, N.Y.; Fred J. Hertel, as. 
sistant treasurer, Elgin National 
Watch Company, Elgin, Ill.; Robert 
Melrose, treasurer, Associated Grocers 
of Florida, Inc., Miami; and J. W. 
Sattazahn, credit ‘manager, Scott 
Paper Company, Chester, Pa. 

Mr. Wheeler, a member of NACM 
for 21 years, has been associated with 
the Salt Lake Hardware Company 11 
years. He is known throughout the 
National for his service as chairman 
of the NACM membership committee. 
He is past president and councillor of 
the Inter Mountain Association of 
Credit Men. Active in the U.S. Naval 
Reserve, he has been district selec- 
tive service liaison officer, was Navy 
administrator for the annual eco- 
nomic mobilization conference in 
1953, and is a commander in the 
Reserve. 

This year Mr. Galloway became as- 
sistant controller of Eastman Kodak, 


Merrill “Red” Mueller 





on Punched 


g. L. GALLOWAY F. J. HERTEL 
continuing with his duties as general 
credit manager. Joining Eastman in 
1931, he entered the credit depart- 
ment the following year, became as- 
sistant credit manager in 1943, credit 
manager in 1946, general credit man- 
ager two years ago. He is vice pres- 
ident and trustee of the Credit Re- 
search Foundation, past president of 
Rochester Credit Men’s Service Cor- 
poration, a graduate of the University 
of Nebraska. 

Mr Hertel was advanced two years 
ago to assistant treasurer of Elgin 
National Watch Company, from 
credit manager. Before becoming as- 
sociated with Elgin he was in the 
general offices of Wilson Brothers in 
Chicago. He attends the NACM Grad- 
uate School at Dartmouth (1957 
class), has been a director of the 
Chicago Association of Credit Men. 
He is a graduate of Northwestern 
University school of commerce. 

From LaSalle Extension Univer- 
sity, Washington & Jefferson College 
and the University of Miami, Mr. 
Melrose served 15 years with the Im- 
perial Ice. Cream Division of Fair- 
mont Foods, had his own manufac- 
turing business from 1946 to 1954, 
and for the last two years has been 
oflice manager of Associated Grocers 
of Florida, Inc. He was awarded ten 
decorations in World War II in the 
Air Force. 

Mr. Sattazahn joined Scott Paper 
Company in 1943 as sales correspond- 
ent and three years later became 
credit manager. For ten years previ- 
ous he was with Chase Bag Company 
in Philadelphia as sales correspond- 
ent, and while there took business 
courses in the University of Pennsyl- 
vania evening school. 

Mr. Sattazahn is vice president of 
the Credit Men’s Association of East- 
em Pennsylvania; chairman, National 
Paper Industry Credit Group; a di- 
tector of the National Food Manu- 
facturers Credit Division, and past 


Card... Systems 


ROBERT MELROSE J. W. SATTAZAHN 


chairman of the Industrial Credit 
Club of Philadelphia. 

Opening the Wednesday forenoon 
plenary session is E. E. Schnellbacher, 
director of the office of trade promo- 
tion, bureau of foreign commerce, 
U.S. Department of Commerce. His 
topic, “New Credit Worlds to Con- 
quer,” will take in observations from 


Moderators of the Panels 


e 


E. C. WHEELER K. C. SOMMER 
experience on trade missions. Gradu- 
ate of Illinois and Georgetown Uni- 
versities, he entered the Government 
service in 1926. 


Panel on Credit Policy 


“Credit Policy in Relation to 
Sales, Top Management, Customer 
and the Public” is the subject for the 
following panel, with moderator K. 


Calvin Sommer, recently named treas- 
urer of The Youngstown Sheet and 
Tube Company. Panelists are Gilbert 
H. Bush, general credit manager, Na- 
tional Distillers Products Corpora- 
tion, New York; C. Bradley Harrison, 
division credit manager, Maxwell 
House Division, General Foods Cor- 
poration, Hoboken, N.J.; Paul H. 
Powers, credit manager, Seabrook 
Farms Company, Bridgeton, N.J.; 
and James F. Welsh, vice president 
and secretary, McCormick & Co., 
Baltimore. 

Mr. Sommer, past NACM vice 
president and director, went with 
Youngstown Sheet & Tube in 1936 as 
assistant credit manager, becoming 
credit manager in 1940, assistant 
treasurer in 1952, and treasurer this 
year. Member of the Ohio Bar, Mr. 
Sommer is vice president and a di- 
rector of the Credit Research Foun- 
dation. Earlier association was with 
Guardian Trust Company of Cleve- 
land as credit manager and loan of- 
ficer. He is a past president of the 
Youngstown Association of Credit 
Men. 

Mr. Bush has been with National 
Distillers Products Corporation 23 
years. From the Great A&P Tea Com- 
pany, where he was assistant appoint- 
ment and personnel manager, he 
joined Butler Brothers in Jersey City 
as assistant office manager. After a 
period as a department executive in 
Montgomery Ward & Company, he 
became credit manager of Thomas J. 
Lipton, Inc. Four years later he went 
to National Distillers and in 1951 
was made assistant credit manager. 

Mr. Harrison, who in 1954 became 
division credit manager of the Max- 
well House Division, General Foods 
Corporation, had joined General 
Foods, Birdseye Division, as credit 
manager in 1949. He previously had 
been treasurer of Montmorency. Paper 


(Concluded on page 40) 
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Death of William Fraser Takes Dean of 
Organized Credit; Fought Bankruptcy Ring 


N THE death of William Fraser, 
77, after a long illness, organized 
credit nationally has lost not only 
its dean but also the leader of the 
campaign which years ago broke up 
a huge ring of bankruptcy crooks 
and resulted in establishment of the 
Fraud Prevention Department of the 
National Association of Credit Men. 
Mr. Fraser, who had retired in 
1950 as treasurer and general credit 
manager of J. P. Stevens & Co. Inc., 


The following statement was 
released to the press by Henry 
H. Heimann, executive vice pres- 
ident, National Association, on 
the day of Mr. Fraser’s death: 

The nation has lost one of its 
finest citizens and its foremost 
credit executive. William Fra- 
ser’s name is indelibly written in 
the annals of the credit profes- 
sion. His principles were always 
of the very highest, his degree of 
leadership seldom equaled. The 
entire credit fraternity will 
mourn his passing. He was a 
devoted husband, a kind father, 
a true friend. Our deepest sym- 
pathy to his family and his as- 
sociates. 


New York, textile manufacturers, con- 
tinued as a director until shortly 
before his death. 

He had been NACM president 
(elected at the Credit Congress at 
Dallas, in 1930), past president of 
the New York Credit & Financial 
Management Association, and former 
chairman of the New York Institute 


William Fraser 


of Credit. In 1954 he was presented 
with the Credit Merit Award at the 
annual meeting of the New York 
association. The presentation was 
made by Henry H. Heimann, exec- 
utive vice president of National. 

Born in New York in 1880 of 
Scottish parentage, Mr. Fraser be- 
gan work at 17 as clerk for Faulkner, 
Page & Co., drygoods company. Af- 
ter service with W. H. Burgess & Co. 
and A. G. Hyde & Co., he became 
a Stevens clerk in 1899. 


CALENDAR OF EVENTS 


MiaMI BEACH, FLORIDA 

May 12-16 

6lst Annual Credit Congress and 
Convention, National Association 


of Credit Men 
& 


STANFORD, CALIFORNIA 

July 7-20 

Stanford University Session of the 
NACM Graduate School of Credit 
and Financial Management 


e 


HaANoverR, NEw HAMPSHIRE 

July 31-August 3 

First Alumni Conference of the 
NACM Graduate School of Credit 
and Financial Management, Dart- 
mouth College Campus 


¢ 


Hanover, NEw HAMPSHIRE 

August 4-17 

Dartmouth College Session of the 
NACM Graduate School of Credit 


and Financial Management. 
« 


Cuicaco, ILLINOIS 

September 19-20 

Great Lakes Regional Credit Confer- 
ence, including Illinois, Indiana, 
Michigan and Wisconsin 


¢ 


LincoLn, NEBRASKA 

September 25-27 

Annual Tri-State Credit Conference, 
including Iowa, Nebraska and 
South Dakota 
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HARRIMAN, NEw YORK 
September 30—October 2 
Credit Management Workshop 
& 
San FRANcisco, CALIFORNIA 
October 13-16 
Annual Conference of American 
Petroleum Credit Association. 
* 
SPRINGFIELD, MASSACHUSETTS 
October 16-17 
New England District Credit Confer. 
ence, covering Connecticut, Maine, 
Massachusetts, New Hampshire 
Rhode Island and Vermont. 
¢ 
BurraLo, New YORK 
October 17-19 
Tri-State Credit Conference, includ. 
ing New York, New Jersey and 
Eastern Pennsylvania 
2 
OmaHa, NEBRASKA 
October 18-20 
Annual Midwest Credit Women’s 
Conference 
£ 
CHATTANOOGA, TENNESSEE 
October 19-22 
Annual Southeastern Credit Confer. 
ence, covering Tennessee, Missis- 
sippi, Alabama, Georgia, Florida. 
South Carolina. North Carolina, 
Louisiana 
# 
LOUISVILLE, KENTUCKY 
October 24-25 
Ohio Valley Regional Conference, 
covering Ohio, Western Pennsyl- 
vania, West Virginia, Kentucky 
and Eastern Michigan 
1. 
San Dieco, CALIFORNIA 
October 24-26 
Pacific Southwest Credit Conference 
including California, Arizona, 
Utah, Colorado, Nevada 
& 


Kansas City, Missouri 
November 13-15 
Quad-State Annual Credit Confer- 
ence, including Kansas, Missouri, 
Southern and Western Illinois. 
¢ 


OxvtaHoma City, OKLAHOMA 

November 18-20 

Annual Southwest Credit Conference, 
including Oklahoma, Texas, Ar- 
zona, Arkansas, Louisiana and 
New Mexico 
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FINAL PROGRAMS OF INDUSTRY 


Advertising Media 


Address of welcome: James L. Knight, 
eneral manager, The Miami Herald. 

"Two formal talks: “What Your Associa- 
tion Can Do for You”, J. H. Bryan, 
Secretary-manager, National Association of 
Credit Men, Mid-South Unit, Memphis, 
and “You and Credit Research” by R. M. 
Gardincer, secretary, Credit Research 
Foundation, Inc., New York. 

Two panel discussions. “Co-Op Adver- 
tising”, moderator, Thomas J. Adams, The 
Times-Picayune, New Orleans; panel mem- 
hers to be selected. G. R. Lowell, The 
Miami Herald, will be moderator of the 
discussion on “Credit Limit on Contract 
Advertising”; panelists to be selected. 
Three open forum discussion periods: 
“Collection Problems—Good but Slow 
Accounts —- Newspaper, ‘Television and 
Radio”, with Everett White, The Provi- 
dence Journal and The Evening Bulletin, 
as leader. “Agency Recognition and Col- 
lection Procedures”, V. R. Weberg, Rocky 
Mountain News, Denver. “Checking Credit 
and Information Necessary to Obtain 
Credit on Contract Basis”, J. N. Meyers, 
St. Paul Dispatch & Pioneer News. 

General discussion of all subjects, and 
fnal open forum “Potpourri”, leader to 
he announced. 


Automotive 


T. M. Sherman, staff director, credit 
and collections, Thompson Products Co., 
Cleveland, will open with talk on “Is 
Your Credit Department in Tune with The 
Times?” 

Morning panel discussion: “Increasing 
Credit Department Efficiency”; moderator, 
J. W. Marsteller, credit manager, The 
DeVilbiss Co., Toledo. Topics: “Credit 
Limits”, by R. A. Obermeier, assistant 
treasurer, Rockwell Spring & Axle Co., 
Coraopolis, .Pa.; “Maintaining Proper 
Credit Records”, H. E. Frey, Continental 
Motors Corp., Muskegon, Mich.; “Col- 
lection Procedure”, A. H. Tanner, credit 
sles manager, Hart’s Automotive Parts, 
Chattanooga. Audience participation. 
Four formal presentations: “You and 
Credit Research”, R. E. Whiteley, general 
credit manager, Fairbanks, Morse Co., 
Chicago; “A Realistic Insurance Program 
for the Automotive Wholesaler”, Wilson 
D. Sked, assistant vice president, Marsh 
& McLennan, Chicago; “Need for Credit 
Counseling”, V. M. Dupy, general man- 
ager, Patton Sales Co., Miami; “Com- 


.Ptomise Settlements”, J. R. Leister, execu- 


live secretary-manager, Credit Association 
of Northwestern Ohio, Toledo. ° 

Afternoon panel: “Automotive Whole- 
slers Need for Capital and: Sources of 
Capital”. V. M. Dupy, moderator. Mem- 
bers: J. D. Carpenter, Miami branch man- 
‘ger, Small Business Administration; K. 
H. Turner, financial advisor, Small Busi- 
tess Administration; W. L. Paul, assistant 
‘ee president, Florida National Bank and 
rust Co, General discussion. 

Luncheon speaker: R. B. Roberts, vice 


president, Florida Power and Light Com- 
pany, director of economic research. Sub- 
ject: “Industrial Development in Florida”. 


Bankers 


Morning session only. 

Opening remarks by Chairman Donald 
Tourtelotte, The First National Bank of 
Miami. 

Three talks: “You and Credit Research”, 
B. F. Edwards, Jr., vice president, Bank 
of America NT & SA, San Francisco; 





F. D. TOURTELOTTE 


R. B. DE WESE 


“Future Economy and Markets of Florida 
and Southeastern States”, P. W. Moore, 
president, First Research Corp., Miami; 
“Interest Rates and Loan Demand during 
Balance of 1957”, Dwight Michener, 
economist, Chase Manhattan Bank, New 
York. , 


Question period’ after each presentation. 


Brewers, Distillers and Liquor 
Wholesalers 

Formal speeches and open forum in the 
morning. 

Speakers and subjects: “Your Associa- 
tion”, H. F. Boswell, secretary-manager, 
Richmond Association of Credit Men; 
“Accounts Receivable Insurance”, J. 
Brooks Nichols, director of public rela- 
tions, American Credit Indemnity Co., 
Baltimore. 

Open forum on “Statement of Principles 
in Exchange of Credit Information between 
Bank and Mercantile Concerns”; chair- 
man Oscar F. Christman, Jr., Falstaff 
Brewing Corp., St. Louis, as Discussion 
Leader. 

Afternoon: two formal presentations: 
“Relations with Our Sales Departments”, 
W. J. Mraz, Anheuser-Busch, Inc., St. 
Louis; subject of W. S. Ellison, American 
Distilling Co., Pekin, IIl., to be announced. 

General discussion following each formal 
presentation, with final review by Chair- 
man Christman. 


Building Material and 
Construction 


Forenoon addresses: “The Tools of 
Credit”, V. C. Eggerding, assistant treas- 
urer, Gaylord Container Corp., Div. Crown- 
Zellerbach Corp., St. Louis, and “The 
Materialman and The Payment Bond”, 
D. Q. Cohen manager, fidelity & surety 
department, Association of Casualty and 
Surety Companies, New York. 

Open forum: “New Methods and Ideas 


in Credit Procedures”, an “on the spot” 





GROUP MEETINGS 








check; leader T. J. Stodola, Cadillac Glass 
Co., Detroit. 

“Creating Sales Volume through Con- 
structive Credit Practices” is subject of 
panel and open forum with moderator 
J. E. Remington, Minneapolis Honeywell 
Regulator Co., Minneapolis; members to 
be selected. 

Afternoon address: “The Business Econ 
omy of 1957-58”, speaker to be announced 

Three Group meetings: (1) Dealers, 
leader to be announced;. (2) Jobbers and 
wholesalers, N. V. Jones, E. J. Stanton & 
Son, Inc., Los Angeles, leader; (3). manu- 
facturers, leader E. E. Williams, National 
Gypsum Co., Buffalo, N. Y. 

Joint luncheon with Plumbing, Heating, 
Refrigeration and Air Conditioning In- 
dustry. .Address: “Retained Percentages”, 
H. J. Fichtner, assistant treasurer, Fen- 
estra, Inc., and chairman National Associa- 
tion of Credit Men committee on improved 
construction practices. . 


Chemical and Allied Lines 


One formal talk: “What Is the Credit 
Man’s Role in a Changing Economy?” 
Williams Cairns, Union Carbide & Carbon 
Corp., San Francisco. 

Open forum: “The Trends in Accounts 
Receivable Turnover in the Chemical In- 
dustry.” Leaders: Lloyd Sinnickson, Amer- 
ican Cyanamid Co., New York; R. H. 
Kase, Eagle-Picher Co., Cincinnati; J. F. 
Nevins, Inland Steel Container Co., Chi- 
cago. 

Round table conference on “Foreign 
Finance, Credit Collections and Exchange 
Problems”. Moderator: G. J. Hawkins, 
Union Carbide International Corp., New 
York. Panel members: A. E. Weyand, 
American Cyanamid Co., New York, M. B. 
Craig, Hercules Powder Co., Wilmington. 

Panel discussion: “Credit Inquiry Prob- 
lems—Systems and Methods”. Moderator: 
O. M. Storholm, Columbia-Southern Chem- 
ical Corp., Pittsburgh. Members: Louis 
Stoskopf, Jr., Victor Chemical Works. 
Chicago, and George Wingard, Monsanto 
Chemical Co., St. Louis. 

Under title, “Waltz Me Around Again, 
Willie”, Walter Hammond, Spencer Kel- 
logg & Sons, Inc., Buffalo, and A. J. 
Bradley, Commercial Solvents Co., New 
York, will enact an interview of a slow- 
paying, hostile and evasive credit risk. 

Joint luncheon with Drugs, Cosmetics 
and Pharmaceuticals Group. 


Confectionery Manufacturers 


Joint forenoon session with Food Prod- 
ucts and Allied Lines Manufacturers. 

Address: “You and Credit Research”, 
B. F. Edwards, vice president, Bank of 
America, San Francisco, Calif. 

Open forum: “Let’s Find the Answers”. 
Questions for discussion include: (1) 
“Are The Present ‘Tight Money’ Restric- 
tions Affecting Your Sales—What Rem- 
edies Are You Using—(a) Longer Terms 
(b) Merchandise Shipped on Consignment 
(c) Others ”; (2) “Are Your Marginal 


(Continued on page 35, col. 1) 
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Proposed Amendments for Congress Vote 


TO THE MEMBERS OF THE 
NATIONAL ASSOCIATION OF 
CREDIT MEN: 


OU are hereby notified that the fol- 

lowing resolutions to amend the by- 
laws of the NATIONAL ASSOCIATION OF 
CREDIT MEN have been proposed by the 
Board of Directors of the Association 
and will be offered for adoption at the 
Annual Convention of the Association 
to be held at the Convention Headquar- 
ters, Miami Beach, Florida, on May 12 
to 16, 1957: 


ARTICLE II 


RESOLVED that Article II of said by-. 


laws be amended as follows: 


Section 2—by adding at the end of 
the first sentence the following: “herein- 
after referred to as member and such 
designated representatives shall be en- 
titled to all the rights and privileges of 
membership in the Association so long 
as such designation shall continue in 
effect.” 


Section 4—by changing the words 
“assigned to the district” to “assigned to 
the area” wherever in subdivisions 
(bl), (b2), (b3), (c) and (d) 
said words appear, and 


by eliminating from the last sentence of 
subdivision (b3) the words “or con- 
stitutional”; and 


by adding at the end of subdivision (c) 
the following: “All petitioners for affil- 
iation shall file as an integral part of 
their application, on forms supplied by 
the Association, an agreement that the 
petitioner will abide by the rules, regu- 
lations and by-laws of the Association”; 


and 


by changing the next to the last sentence 
of subdivision (d) to read as follows: 
“Such action of the Board of Directors 
shall be subject to review on petition of 
the complainant or the affiliated associa- 
tion at the next Annual Meeting of this 
Association and if the decision of the 
Board of Directors thereon is sustained 


by the Annual Meeting, such affiliated 
Association may be expelled, but if such 
charges are not so sustained, the suspen- 
sion of such Association shall be termi- 
nated”. 


ARTICLE Ill 


FURTHER RESOLVED that Article III 
of said by-laws be amended as follows: 


Section 6—by changing the title to 
read as follows: 
“Section 6. Divisions—Voting”; and 


by changing the preliminary paragraph 
of subdivision (a) to read as follows: 
“(a) The membership of the Association 
shall be divided into four electoral Di- 
visions as follows:” 


ARTICLE V 


FURTHER RESOLVED that Article V 
of said by-laws be amended as follows: 

Section 1—by changing the first 
clause of Section 1 to read as follows: 
“The Board of Directors shall have gen- 
eral charge, management and control of 
the funds, property and activities of the 
Association; shall authorize and control 
all expenditures; shall pass upon all ap- 
plications for direct membership in, or 
affiliation with, the Association;” 

Section 2—by amending Section 2 to 
read as follows: 

“Section 2. Number. The Board of 
Directors shall consist of 32 persons, all 
of whom shall be direct or affiliated 
members, or designated representatives 
of such members of the Association in 
good standing, and shall include the 
President and the four Vice Presidents 
of equal rank, elected to represent the 
four Divisions of the Association. The 
remaining 27 Directors shall be chosen 
to represent the 4 electoral Divisions, 
and shall be allocated among the Divi- 
sions according to the number of mem- 
bers in each Division as shown by the 
membership records of the Association 
as of the close of business on the 30th 
day of April of the previous year. 


“(a) Geographical Representation— 
Four Directors shall first be allocated to 
each Division and each such Director 


a 


SECRETARY-MANAGER POSITION AVAILABLE 


Unusual opportunity for the right man as secretary-manager of large 
wholesale credit association in medium-size Midwest city. : = 


Submit in advance complete resume of business experience and per- 
sonal biography to Box #446, Credit and Financial Management, 229 


Fourth Ave., New York 3, N.Y. 


Interviews can be arranged if candidate will be attending NACM Credit 


Congress at Miami Beach May 12-16. 
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shall represent such number of member 
as shall equal 4th of the mem ership 
of the smallest Division or rth of the 
total membership of the Association, 
whichever is less. 


“(b) Numerical Representation 
The remaining 11 Directors shali be al. 
located to the Divisions on the basis of 
the following formula: 


A =the number of members of 
the Association in excess of the members 
represented by the Directors allocated 
pursuant to the preceding subparagraph 


(a). 
A 


B= — 
11 the number of members of 
the Association to be represented by each 
remaining director. 


C = the number of members in the 
Division in excess of the number repre- 
sented by its original 4 Directors. 


Cc ; 
— = the number of the remaining 


B 
11 Directors to be allocated to the Di- 
vision. 

One additional Director shall be 
allocated to the Division having the 
largest fractional remainder upon appli- 
cation of the foregoing formula.” 


Section 14—by changing the second 
sentence to read as follows: “This Board 
shall consist of the three most recently 
retired Presidents in the order of their 
availability.” 


ARTICLE VI 


FURTHER RESOLVED that Article VI 
of said by-laws be amended as follows: 


Section 2—by amending Section 2 
to read as follows: “Section 2. Appointed 
Officers. In addition to the elected of- 
ficers there shall be an Executive Vice 
President and Manager, one or more 
Staff Vice Presidents, a Secretary, 4 
Treasurer, one or more Assistant Secre- 
taries and Assistant Treasurers, all of 
whom shall be appointed by the Board 
of Directors and shall serve for such 
period as the Board of Directors may 
determine. The offices of Executive Vice 
President and Manager, Secretary and 
Treasurer may be held by the same 


” 


person. 


renumbered 


5—shall be 


Section 
Section 6. 


Section 6—shall be renumbered 


Section 5. 


(Concluded on opposite page, col. 1) 
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ARTICLE VIII 


FURTHER RESOLVED that Article VIII 
of said by-laws be amended as follows: 

Section 1—by changing the first part 
of the first sentence to read as follows: 
“There shall be a Committee on Nomi- 
nations consisting of 21 members, in- 
duding the following: The most re- 
cently retired President of the Associa- 
Brion in order of availability who shall 
serve 2s Chairman of the Committee; 
e*%%” 

Section 2—by deleting the words 
“officers or”. 










ARTICLE X 


FURTHER RESOLVED that Article X 
of said by-laws be amended as follows: 

Section 1——by adding to the list of 
standing committees the Finance and 
Budget Committee. 

FURTHER RESOLVED that if the fore- 
going amendments are adopted, the same 
shall be referred to the Executive Vice 
President and Manager and to counsel 
for the Association for drafting and such 
minor changes or corrections as may be 
necessary. 
















PHILIP J. GRAY 
Secretary 






Dated: New York, N.Y. 
February 28, 1957 
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Accounts Increasing in Number since 
Money Became Tighter ”; (3) “Because of 
Increased Competition, Are You Taking 
on New Marginal Accounts?—(a) How 
Are They Appraised? (b) Are They Prov- 
ing Profitable?”; (4) “What Kind of 
Departmental Reports Do You Submit to 
Management? What Subjects Do You 
Cover?”; €5) “Do Your Salesmen Co- 
operate with the Credit Department in 
Counseling Marginal Customers?—(a) 
How? (b) Do Your Salesmen Consult 
the Credit Department Before Approaching 
Potential Marginal Customers?”; (6) “Re- 
quests from Customers to Group Invoices 
for Payment, such as Tri-Monthly or Bi- 
Monthly—(a) Are You Agreeing to These 
Requests? If So, Has It Helped Collec- 
tions? (b) Should We as a Body Take a 
Stand in Favor or Against?” 

Forum leaders: S. M. Serafin, Minute 
Maid Corp., Orlando, Fla., and W. H. 
Bates, Frank H. Fleer Corp., Philadelphia. 

Afternoon session: 

Talk: “Your Credit Association—What 
Can You Expect from It?” H. S. Garness, 
Milwaukee Association of Credit Men. 

Open forum: leader Mr. Bates. 

Subjects: (1) “Personal Interviews With 
Custorners—What Are You Trying To Do 
and How Do You Do It?” (2) “What Steps 
Do You Follow When You Get a Letter 
Offering a Compromise Settlement?” (3) 
A Big Account Wants To Set the Terms 
—What’s Next?” (4) “What New Prob. 
lems Have Been Brought About with 








































Quantity Discounts and Premiums—Es- 
pecially with the Small Customers?” (5) 
“Should New Accounts Be Opened without 
Credit Investigation?” (6) “How Much 
Help Can You Expect on Collections from 
the Broker?” (7) “What’s Your Trouble?” 

Joint luncheon with Feed, Seed and 
Agricultural Suppliers and the Food 
Products and Allied Lines Manufacturers. 
Guest speaker: T. F. Smith, director, 
convention bureau, City of Miami Beach. 
Subject: “Miami Beach”. 


Drugs, Cosmetics and 
Pharmaceuticals 


Morning speaker: H. W. Adkins, execu- 
tive vice president, Yahr-Lange, Inc., 
Milwaukee. Subject to be announced. 
Question and answer period. 

Morning panel discussion: Moderator: 
Frank Porter, McKesson-Robbins, Inc., 
Tampa. Members: R. P. Connelly, Tampa 
Drug Co.; Dorothy H. Jensen, Bristol 
Laboratories, Inc., Syracuse; J. W. 
Stickley, Plough, Inc., Memphis; Rollo 
Thurlow, The Fox-Vliet Drug Co., Wichita, 


Subjects: (1) “What Are Wholesalers 
Doing in Present Money Situation to 
Carry and Assist Their Customers?” (2) 
“Standard Terms of Payment for Whole- 
salers from Manufacturers”; (3) “What 
Is Your Pet Peeve in Credit?” (4) Ques- 
tions from the floor. 

Afternoon speaker: Earl N. Felio, 
treasurer, Colgate-Palmolive Co., New 
York. Subject: “Credit as a Career—You 
and Credit Research”. 

Panel discussion subjects: (1) “How 
Old Is Your Present System of Credit 
Checking?” (2) “Are You A _ Selling 
Credit Man or Just A Collecting One?” 
(3) “What Do You Do to Keep Manage- 
ment Informed?” (4) “What Is Your 
Professional Level?” (5) “Credit Records 
with Electronics Accounts Receivable 
System.” Moderator: J. J. Sullivan, Parke, 
Davis & Co., Detroit. Members: D. R. 
Santas, The Toni Co., Chicago; Margaret 
Hail, The Chattanooga Medicine Co.; 
Walter A. -Lange, Yahr-Lange, Inc., Mil- 
waukee; E. J. Straube, Jr., Schering Corp., 
Bloomfield, N. J.; John W. McMonagle, 
Wyeth Laboratories, Philadelphia. 

Open forum subjects: (1) “Credit 
Ethics”; (2) “The Tight Money Situa- 
tion—How Does It Affect Credit and 
Collections?”; (3) “How to Formulate An 
Effective Credit Policy”. Question period. 
Discussion leader: H. H. Rasmussen. 
Emerson Drug Co., Division of Warner- 
Lambert Pharmaceutical Co., Baltimore. 

Joint luncheon with Chemical and Allied 
Lines Group. 


Electrical and Electronics 
Distributors 


Four speakers, 
open forum. 

Talks: “Tight Money—Will It Con- 
tinue?” F. C. Billing, executive vice 
president, Exchange National Bank, 
Tampa; “The Men Behind the Financial 
Statement”, S. H. Millman, CPA, Silver, 
Millman & Co., Chicago; “You and Credit 
Research”, George L. Murphy, specialist, 
credit and collection policies and pro- 
cedure, General Electric Co., New York; 


two. panels and an 








W. H. BATES 


G. F. BALLARD 


“It’s YOUR Association—Use It”, A. H. 
Dunlop, executive manager, National As- 
sociation of Credit Men, North Florida 
Unit, Jacksonville. 

Morning panel: “Let’s Look at Payment 
and Performance Bonds”. Members: W. D. 
Sked, assistant vice president, Marsh & 
McLennan, Chicago; George A. Buchmann, 


attorney, Miami; Hamilton Hunt, vice 
president, Exchange National Bank, 
Tampa. 


Afternoon panel “Executive Appraisal 
of Appliance Financing”. Members: P. M. 
Welch, vice president, Citizens & Southern 
National Bank, Atlanta; T. O. McDavid, 
vice president, Commercial Credit Corp., 
Baltimore; D. G. Cunningham, district 
credit manager, General Electric Supply 
Co., Kansas City, Mo. 

Open forum: Subjects and leaders: 
“Credit Department Practices and Pro- 
cedures”, H. A. Pattrill, secretary-treasurer, 
Hughes Supply Co., Orlando, Fla.; “Jobs 
Accounts—Their Uses and Abuses”, W. B. 
Whaley, district financial manager, Graybar 
Electric Co., Inc., Kansas City, Mo.; “This 
Cash Discount Problem”, G. M. Adams, 
state credit manager, Florida Electric 
Supply, Tampa. 

Joint luncheon with Electrical and 
Electronics Manufacturers, the Floor 
Coverings and Furniture and the Photo- 
graphic Manufacturers and Distributors 
Groups. Speaker: Dr. Grover A. J. Noetzel, 
dean, school of business administration, 
University of Miami, Coral Gables. Sub- 
ject: “Management—A Human Job”. 


Electrical and Electronics 
Manufacturers 


Forenoon addresses: “Financial Em- 
barrassments in the Electronics and Elec- 
trical Field”, W. A. Duvel, National Credit 
Office, New York; “Industrial Develop- 
ment In Florida”, R. B. Roberts, Florida 
Power & Light Co., Miami; “Your Asso- 
ciation”, Henry J. Lamb, Boston Credit 
Men’s Association. 

Speaker, afternoon: “You and Credit 
Research”, G. L. Murphy specialist, credit 
and collection policies and procedures, 
General Electric Co., New York. 

General discussion period. Topic: “YOU”. 

Joint luncheon with Electrical and 
Electronics Distributors, the Floor Cover- 
ings and Furniture and the Photographic 
Manufacturers and Distributors Groups. 
Speaker: Dr. Grover A. J. Noetzel, dean, 
school of business administration, Univer- 
sity of Miami, Coral Gables. Subject: 
“Management—A Human Job”. 


Feed, Seed and 
Agricultural Suppliers 
Two speakers and two panel Discussions 


in morning session. 
(See next page ) 
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Subjects and speakers: “The Future of 
Agricultural Credit”, Dr. C. D. Carpenter, 
president, Institute of American Poultry 
industries, Chicago; “Move Up or Move 
Over”, Paul Maullinax, director of store 
management service, Southern States Co- 
Operative, Richmond. 

First panel: “Credit Terms and Prac- 
tices of Industry Groups”. Moderator: Dr. 
Carpenter. Members: W. G. Kromer, The 
Quaker Oats Co., Chicago; J. E. Ledbetter, 
Northrup King & Co., Minneapolis; Dr. 
T. N. Gerreald, F. S. Royster Guano Co., 
Norfolk; W. Setty, H. D. Hudson Manufac- 
turing Co., Chicago; L. R. Edmondson, 
Eli Lilly & Co., Indianapolis. 

Second panel: “Hog and Cattle Feed 
Financing”. Moderator: A. M. Stevens, 
Ralston Purina Co., St. Louis. Members: 
B. F. Reinking, General Mills, Minne- 
apolis; Louis Daniel, Early & Daniel, Inc., 
Cincinnati; L. M. Bolitho, Allied Mills, 
Chicago; L. A. Robbins, Lindsey-Robinson 
& Co., Inc., Roanoke. 

Afternoon: three panel discussions. 


“Laying and Breeding Flock Financing”. - 


Moderator: R. F. Chapman, The Quaker 
Oats Co., Memphis. Members: James G. 
Gibbons, J. T. Gibbons, Inc., New Or- 
leans; J. J. Warren, Ralston Purina Co., 
Charlotte; H. R. Koughan, General Mills, 
_ Inc., Detroit; John H. Hembree, Union 

- Planters National Bank, Memphis. 

“How to Build a Credit File”. Moder- 
ator: Harry Travers, Burrus Feed Mills, 
Dallas. Members: Eugene Hughes, Olin- 
Mathieson Chemical Corp., Little Rock; 
Lewis Harper, Paymaster Feeds, Abilene; 
and others to be announced. 

“Stumping the Experts”. Moderator: 
M. A. Stanton, Pillsbury Mills, Inc., 
Clinton, Iowa. Members: A. G. Hunt, Jr., 
Maritime Milling Co., Inc., Buffalo; W. 
F. Anderson, Archer-Daniels-Midland Co., 
Minneapolis; George Radie, Dixie Mills 
Co., East St. Louis, Ill.; M. H. Wilkie, 
Hales & Hunter Co., Chicago. 

Joint luncheon with Confectionery Man- 
ufacturers and Food Products and Allied 
Lines Groups. Speaker: Thomas F. Smith, 
director, convention bureau, City of Miami 
Beach. Subject: “Miami Beach”. 


Fine Paper 


Film and formal presentation at morn- 
ing session. 

“What Would You Say?” Sound-slide 
film presenting 16 problems affecting sales 
and credit department operations. Intro- 
ductory remarks by J. A. Walker, general 
credit manager, Standard Oil Company of 
California, San Francisco. 

“What Every Credit Executive Should 
Know about Insurance”, Morris Richman, 
treasurer and controller, Burdett Oxygen 
Co., Cleveland, and Joseph J. Nemeth, vice 
president, E. H. Fishman, Inc., Cleveland. 

Discussion following each presentation. 

Joint luncheon and afternoon session 
with Paper Products and Converters 
Group. Luncheon speaker: S. K. Hudson, 
timber manager, Container Corporation of 
America, Philadelphia. Subject: “So You 
Think You Have Troubles?” 

Afternoon session: two addresses and 
panel. 

Talks: “You and Credit Research”. 


V. C. Eggerding, assistant treasurer, Gay- 


lord Container Corp., Div. Crown-Zeller- 
bach Corp., St. Louis. 

“Green Grass”, H. G. Cogan, treasurer, 
Parker Appliance Co., Cleveland. Speaker 
will be introduced by D. H. Hotchkiss, The 
Petrequin Paper Co., Cleveland, chairman 
of Fine Paper Group. 

Panel: “Pertinent Questions on Current 
Credit Problems”. Moderator: L. J. Gru- 
ber, Central Carton Co., Cincinnati. Mem- 
bers from Fine Paper Group: Marvin 
Motchmann, Reliable Paper Co., Chicago, 
and Milton J. Weid, Newhouse Paper Co., 
Minneapolis. Members from Paper Pro- 
ducts and Converters Group to be an- 
nounced. 


Floor Coverings and Furniture 


Four addresses, a panel and an open 
forum. 

Address topics and speakers: “The 
Credit Outlook and Its Pitfalls”, B. F. 
Edwards, vice president, loans and invest- 
ments, Bank of America, NT & SA, San 
Francisco. “Managerial Effectiveness—The 
Key to Tomorrow”, W. J. Dickson, manag- 
ing director, Credit Research Foundation, 


R. J. TOWEY 


L. KRASHEN 


Inc., New York; “Bankruptcy—The Credit 
Man’s Position”, L. Earl Curry, referee in 
bankruptcy, Miami; “Your Association”, 
W. J. Wissel, executive secretary, National 
Association of Credit Men (Western 
Michigan), Inc., Grand Rapids. 

Panel moderator: John O’D. Feeks, Vice 
President, William Iselin Co., Grand 
Rapids, Mich. Members to be announced. 
Subjects: (1) “Collections Methods Which 
Retain the Goodwill and Business of the 
Customer’; (2) “Methods of Reducing 
Old Accounts While Selling Currently”; 
(3) “Collection Correspondence”; (4) 
“Constructive Credit Department Assist- 
ance to Embarrassed Customers”. General 
discussion after each subject. 

Leader for open forum: W. LeRoy 
House, assistant treasurer, Allison-Erwin 
Co., Atlanta. Subjects: (1) “Are the Pres- 
ent Policies and Terms of Our Industry 
Sound?”; (2) “Are Special Terms the 
Answer to Increasing Sales?”; (3) 
“What’s Your Problem? Let’s Discuss It”. 

Joint luncheon with Electrical and 
Electronics Distributors, the Electrical and 
Electronics Manufacturers and the Photo- 
graphic Manufacturers and Distributors 
Groups. Guest speaker: Dr. G. A. J. Noetzel, 
dean, school of business administration, 
University of Miami, Coral Gables. Sub- 
ject: “Management—A Human Job”. 


Food Products and 
Allied Lines Manufacturers 


Morning: joint session with Confec- 
tionery Manufacturers. 
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Address: *You and )Credit. Res: are} 
B. F. Edwards, vice president, Bank of 
America, San Francisco. 

Open forum: “Let’s Find the Answer’ 
Questions for discussion: (1) “Are th 
Present ‘Tight Money’ Restrictions Affeq. 
ing Your Sales—What Remedies Are Yo, 
Using—(a) Longer Terms?; (b) Mer. 
chandise Shipped on Consignment’; (;) 
Others?”; (2) “Are Your Marginil Ap. 
counts Increasing In Number Since \Vone 
Became Tighter?”; (3) “Because of |p. 
creased Competition, Are You Taking oy 
New Marginal Accounts?—(a) How Ar 
They Appraised?; (b) Are They Proving 
Profitable?”; (4) “What Kind of Depan. 
mental Reports .Do You Submit to Map. 
agement? What Subjects Do You Cover?”. 
(5) “Do Your Salesmen Cooperate with 
the Credit Department in Counseling Mar. 
ginal Customers?—(a) How?; (hb) Do 
Your Salesmen Consult the Credit Depart. 
ment before Approaching Potential Mar. 
ginal Customers?”; (6) “Requests from 
Customers to Group Invoices for Payment, 
Such As Tri-Monthly or Bi-Monthly—(a) 
Are You Agreeing to These Requests? If 
So, Has It Helped Collections?; (bh) 
Should We As a Body Take a Stand in 
Favor or Against?” 

Forum leaders: S. M. Serafin, Minute 
Maid Corp., Orlando, and W. H. Bates, 
Frank H. Fleer Corp., Philadelphia. 

Afternoon round table: “Problems and 
Their Solutions Arising in. the Credit De. 
partment with Installation of Various Sys. 
tems of Handling Accounts Receivable”. 
Leaders: H. J. Peterson, Gerber Products 
Co., Fremont, Mich., and John C. Wiesner, 
California Packing Corp., San Francisco. 

Round table subjects and _ speakers: 
“Punched Card System”, A. J. Nathanson, 
Lever Brothers Co., Hammond, Ind.; “Ma- 
chine Accounting System”, George Perry, 
Stokely-Van Camp, Inc., Indianapolis; 
“Ledgerless System”, J. F. Matthews, Car- 
nation Co., Los Angeles; “Electronic Data 
Processing System”, John C. Wiesner, 
California Packing Co., San Francisco. 
General discussion; summation by John 
C. Wiesner. 

Joint luncheon with Confectionery Man- 
ufacturers and Feed, Seed and Agricul- 
tural Suppliers Groups. Speaker: Thomas 
F. Smith, director, convention bureau, City 
of Miami Beach. 


Food Products Wholesalers 


Forenoon, four speeches; afternoon, 
open forum. 

Addresses: “Credit Outlook for 1957- 
1958”, H. P. McCormick, McCormick & 
Co., Inc., Baltimore; “The Credit Man of 
the Future”, W. R. Dunn, General Foods 
Corp., White Plains, N. Y.; “Salesman- 
ship by the Credit Department”, W. E. 
Erickson, Land O’Lakes Creameries, !nc., 
Minneapolis; “Your Credit Association— 
What You Can Expect from It”, Lawrence 
Holzman, secretary-manager, San !'iego 
Wholesale Credit Men’s Association. 

Subjects and leaders in open foru: 

“Special Credit Department Problems’, 
A. J. Reed, Dairy Co-op Association, 'ort- 
land, Ore.; “Taxes As They Affect Our 
Customers”, Mrs. Evelyn Meints, R. E. 
Funsten Co., St. Louis; “Terms of Sele— 


‘Methods of Enforcement—Term Chisel- 


(Continued on page 38) 









Roster of N.A.C.M. Nominations Committee 








Chairman: Paul J. Viall, Chattanooga Medicine Co., Chattanooga, Tenn. 





PRESIDENT’S CHOICES 







COUNCILLORS’ CHOICES 


EASTERN DIVISION 









erbert P. MacDonald, Westinghouse Electric Corp., Pittsburgh, J. Joseph Brown, Catlin Farish Co., New York, N. Y., and 






Pa, and Frederick C. Rimmele, Benedict-Miller, Inc., Lynd- Robert Morris, Thatcher Glass Mfg. Co., Elmira, N. Y. 

lar HM hurst, N. J. ALTERNATES :— 

TERN ATES :— John B. Schoenfeld, Forstmann, Inc., New York, N. Y. and 
Raymond P. Coyle, Hub Distributors, Inc., Boston, Mass., and Roderic M. Wilder, Pass & Seymour, Syracuse, N. Y. 






Howard S. Glynn, Stanley W. Ferguson, Inc., Boston, Mass. 








CENTRAL DIVISION 









Paul W. Cutshall, South-Western Publ. Co., Cincinnati, Ohio, and S. M. Cole, Ralston Purina Co., St. Louis, Mo., and William M. 






« Matthew W. King, Citizens Fidelity Bank & Trust Co., Louis-' Edens, Coritinental Ill. Nat'l. Bank & Trust Co., Chicago, II. 
83, ville, Ky. ALTERNATES :— 

ALTERNATES :— A. H. Ahlers, Owens-Illinois Glass Co., Toledo, Ohio and 
nd James E. Gibbons, Admiral Distributors, Detroit, Mich., and Norman D. Stoll, Wolverine Brass Works, Grand Rapids, Mich. 





Homer C, Luick, Northwestern National Bank, Minneapolis, 
Minn. 








SOUTHERN DIVISION 








¢. Albert Knesel, Hibernia National Bank, New Orleans, La., and Leo Mayes, Behrens Drug Co., Waco, Texas, and J. C. Osborne, 






n, 

a- Harry Krebs, Graybar Electric Co., Jacksonville, Fla. Trust Company of Ga., Atlanta, Ga. 

Y) BB ArernAvEs :-— ALTERNATES :— 

; Noble McGuire, Cabin Crafts, Inc., Dalton, Ga., and Ernest E. Earl Pratt, Fischer Lime & Cement Co., Memphis, Tenn., and 
a Winter, Jr., El] Paso Natural Gas Products Co., El Paso, Tex. Mrs. Beath Robinson, Williams & Voris Lumber Co., Chat- 






tanooga, Tenn. 








WESTERN DIVISION 





Howard Ritter, Security Trust & Savings Bank, San Diego, Calif., Harold Kountze, Jr., Colorado National Bank, Denver, Colo., and 






and E. C. Corson, Jr., Federated Metals Div., American Smelting L. H. Stacy, Grinnell Co. of the Pacific, Los Angeles, Calif. 

& Refining Co., San Francisco, Calif. ALTERNATES :— 

ALTERNATES :— J. K. Beyerle, Hills Bros. Coffee, Inc., Portland, Ore., and 
Arthur Reese, W. P. Fuller & Company, Los Angeles, Calif., L. E. Schmitt, General Hardware Co., Tacoma, Wash. 






and C, W. Mattson, Grinnell Co. of the Pacific, Seattle, Wash. 





And THE FOLLOWING N.A.C.M. PAST PRESIDENTS 







C. Herbert Bradshaw, Bausch & Lomb Optical Company, Rochester, N. Y. 
D. M. Messer, Dohrmann Commercial Co., San Francisco, Calif. 

Victor C. Eggerding, Gaylord Container Corporation, St. srg Mo. 
Lorne D. Duncan, Santa Barbara, Calif. 










Secretary to Committee: E. B. Moran, N.A.C.M., 229 Fourth Ave., New York 3, N. Y. 
Ass’t. Secretary to Committee: Philip J..Gray, N.A.C.M., 229 Fourth Ave., New York 3, N. Y. 
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ing”, Blanche M. Scanlon, Nash Coffee 
Co., St. Paul; “The Future—What We 
Can Do in Our Industry to Prepare for 
It”, W. Don Eck, Paxton & Gallagher, 
Omaha; “What Do You Have on Your 
Mind?”, R. J. Towey, Rochester Dairy 
Cooperative, Rochester, Minn. 

Joint luncheon with Meat Packers 
Group. Guest speaker: R. M. Gardineer, 
’ secretary, Credit Research Foundation, 
New York, “You and Credit Research”. 


Hardware Manufacturers 


Morning session, three addresses: 

“The High Cost of Failures”, G. E. Law- 
rence, secretary-manager, Dallas Wholesale 
Credit Managers’ Association; “The Credit 
Manager’s Position”, T. M. Baehler, credit 
manager, Knape & Vogt Manufacturing 
Co., Grand Rapids; “Credit Correspond- 
ence”, W. Bready, credit manager, Schlage 
Lock Co., San Francisco. 

Afternoon session: 

Talk: “Credit Systems, Controls”, Fred 
Ensign, assistant treasurer, Cleveland Twist 
Drill Co., Cleveland. 

Film “What Would You Say?”—sound- 
slide film presenting 16 problems affecting 
sales and credit department operations. 
(Courtesy Standard Oil Company of Cal- 
ifornia.) 

Open forum, “What’s Your Problem?” 

Joint Luncheon with Hardware Whole- 
salers and the Paint, Varnish and Lacquer 
and Wallpaper Groups. Movie: “Orange 
Bowl Jamboree”. - 


Hardware Wholesalers 


Morning talk: “The Future—What Can 
We Do in Our Industry to Prepare for 
It?”, R. M. Miller, executive vice president, 
Railey-Milam, Inc., Miami. 

Panel: “Special Credit Department 
Problems”. Members: Lee Miller, The 
Schoellkopf Co., Dallas; J. E. Mueller, 
Peaslee-Gaulbert Corp., Louisville, and 
more to be selected. 

Afternoon subjects and speakers: 

“What You Can Expect from Your 
Credit Association”, Ralph Johns, secre- 
tary-manager, Indianapolis Association of 
Credit Men. 

“You and Credit Research”, Mrs. Lucy 
Killmer, secretary-treasurer, The Guaran- 
aoe Pansies Manufacturing Co., Cleve- 
land. 

“Electronic Accounting”, G. E. Michael, 
manager, IBM Office, Miami. 

Panel: “Electronic Accounting in Aec- 
counts Receivable and Credit”. Moderator; 
E. C. Wheeler, The Salt Lake Hardware 
Co., Salt Lake City; members to be an- 
nounced. 

Joint luncheon with Hardware Manufac- 
turers, and the Paint, Varnish, Lacquer and 
Wallpaper Industries. Film “Orange Bowl 
Jamboree”. 


Hotels 


“A Personal Message” from Conrad Hil- 
ton, president, Hilton-Statler Hotels Corp. 

Other subjects and speakers: “The Prob- 
lem of Skippers and Walkouts in Hotels”, 
Ivan L. de Naray, partner, Horwath & 
Horwath, Miami; “The FBI’s Operation in 
the Field of Bad Checks”, C. E. Weeks, 
special agent in charge of FBI office in 
Miami; “You and Credit Research”, John 


Ledbetter, secretary and credit manager, 
Northrup, King & Co., Minneapolis. Ques- 
tion and answer periods. r 

Afternoon panel: “Increasing Hotel 
Credit Department Efficiency”. Moderator: 
Al Potter, executive manager, Chicago 
Association of Credit Men. Members Har- 
old Benjamin, credit manager, Morrison 
hotel, Chicago; Owen Owen, credit man- 
ager, Sheraton Cadillac hotel, Detroit; 
Arthur Johnson, credit manager, Waldorf- 
Astoria hotel, New York. 

Subjects of panel discussion: (1) “Your 
Credit Association and What You Expect 
of It (locally and nationally)”,.(2) “New 
Methods and Ideas in Credit Procedures”, 
(3) “Credit Cards—Their Uses and 
Abuses”, (4) “Accounting and Sales De- 
partment Relationships with the Credit 
Office”, (5) “The Ethics of Collection Cor- 
respondence”, (6) “Charge Account Man- 
agement — Collection Procedures”, (7) 
“Walkouts and Skippers—Prevention and 
Tracing”, (8) “Special Credit Department 
Problems”, (9) “Time Saving Devices and 
Equipment”, (10) “The Credit Man of the 
Future.” 


Insurance 


10:00 A.M., chairman Michael O. Dakin, 
Riggs-Warfield-Roloson, Inc., Baltimore, 
presiding. Seminar follow-through on In- 
surance Advisory Council’s sponsored pro- 
gram of Monday’s plenary session on 
“Credit Implications of Atomic Energy”, 
with question and answer period. 

Round robin discussion of role of credit 
management in appraisal of customer cov- 


seem 
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erage with respect to lines of credit, ex- 
tent of risk and formulation of general 
credit policy. Open discussion from the 
floor on broadening credit management’s 
awareness of need for adequate customer 
coverage, with special reference to proposed 
educational programs, bulletins and bro- 
chures. Report of advisory committee on 
insurance subjects in Credit & Financial 
Management magazine. Reports by associa- 
tions on local participation in Insurance 
Advisory activities. Report on proposed 
“Insurance Fact Sheet” and suggested in- 
clusion of pertinent insurance information 
in NACM-approved Standard Credit Forms. 

12:30: Fellowship period and insurance 
industry luncheon, 

Afternoon session: Discussion of current 
trends in the insurance industry affecting 
credit, with emphasis on legislative devel- 
opments in compulsory automobile and 
flood damage insurance fields. Report of 
surety subcommittee on developments in 
construction industry. Report of Insurance 
Advisory Council’s Speakers Bureau; 
availability of speakers on insurance topics 
for local credit associations, industry 
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groups and civic and community grou, 
Discussion of 1957-1958 Insurance Advisory 
Council activities. 


Iron and Steel, Non-Ferrous 
Metals and Related Lines 


Four addresses and panel discussion, 


Talks: “The Human Side of Manag, 
ment”, Dr. G. A. J. Noetzel, Dean, Scho 
of Business Administration, University 9 
Miami, Coral Gables; “Economic Outlook 
and Related Monetary Factors”, L, 3 
Raisty, vice president, Federal Resere 
Bank, Atlanta; “You and Credit Research”, 
K. C. Sommer, treasurer, Youngstown Shee 
& Tube Co.; “Your Association”, L, 7. 
Davis, secretary, Detroit Association oj 
Credit Men. 

Panel: “Practical Approach to Current 
Sales and Credit Problems”. Members and 
subjects: “Interest and Terms”, J. Gilben 
Purvis, Atlantic Steel Co., Atlanta; “Avail. 
able Financing to Small Business”, GC, 8, 
Tomberlin, executive vice president, Mana. 
tee River National Bank, Bradenton, Fia., 
“Why Call on Customers?”, G. B. Kay, 
American Smelting & Refining Co., Fed. 
erated Metals Division, Chicago; “Credit 
on the Warehouse Level”, S. L. Bateman, 
treasurer, Horace T. Potts Co., Philadel. 
phia. General discussion period. 

“Get Acquainted” period after morning 
session. 


Machinery and Supplies 


Morning session, three talks and open 
forum. 

Subjects and speakers: “You and Your 
Customer’s Relationship with His Bank’, 
D. S. Clarke, vice president, Central Na 
tional Bank of Cleveland; “The Credit 
Management Problem in a Large Multiple 
Plant Operation”, H. J. Kneuker, assistant 
treasurer—credit and collections, American 
Machine & Foundry Co., New York; “The 
Credit Management Problem in a Single 
Plant Operation”, G. P. Grass, treasurer, 
American Name Plate Co., Chicago. 


Open forum: “The Accounts Receivable 
Records Problem”. Leader: Miss Josephine 
Olsensky, credit manager, Gresen Manv- 
facturing Co., Minneapolis. 

Afternoon speaker “The Dealers Pinch 
between the Manufacturer and the Cus- 
tomer”, G. R. Creel, credit manager, 
Motch-Merryweather Machinery Co., Cleve- 
land. 


Open forum: “The Long Term Financing 
Problem. How Flexible Are Your Terms?” 
Leader: F. R. Basney, credit manager, 
Pratt & Whitney, Inc., West Hartford. 

“Leasing Capital Equipment”. Leader: 
H. B. Wheeler, credit manager, The War- 
ner-Swasey Co., Cleveland. 


Roundtable discussion: 


(1) Manufacturers — Capital Goods 
Group; Leader: H. B. Wheeler. (2) Manu- 
facturers—Supplies Group. Leader: G. P. 
Grass. (3) Dealers Group. Leader G. R. 
Creel. 


Guest ‘speakers at Industry luncheon: 
Robert Whiteley, general credit manager, 
Fairbanks, Morse & Co., Chicago, on “You 
and Credit Research”, and J. N. Ham, 
secretary-manager, Kansas City (Mo.) 
Wholesale Credit Association, whose sub- 
ject is “Let Your Association Help You”. 





Meat Packers 


“Welcome to Miami Beach”, by Boyd 
inn, district credit manager, Armour ¢. 
», Miami. 

Talk: “A Sales Manager Takes a Look 

Credit”, T. R. Wendt, sales manager, 

ar Mayer & Co., Madison, Wis. 

Film: “This Is Life”’—sponsored by the 
merican Meat Institute. Color film (1,000 
et) takes viewer across 23 states to 
ns, busy packing plants, research lab- 
stories. 

Afternoon panel. Moderator: L. C. Storm, 
sistant treasurer and general credit man- 
r, Armour & Co., Chicago. 

‘Subjects of members: “How to Get the 
soperation of Salesmen”, O. E. Dede, 
Pedit manager, Krey Packing Co., St. 
wis; “Recent Changes in Florida’s Col- 
tion Laws and Bad Check Laws”, D. K. 
Nouglas, general credit manager, Lykes 
bos., Inc., Tampa; “Why the Slow-Up On 
industry Dollar Turnover?” and “Best 
Vardstick for Collection Efficiency”, Earl 
orthage, general credit manager, Geo. A. 
Hormel & Co., Austin, Minn.; “The Great 
anadian Industrial Boom”, L. M. Mac- 
Kenzie, general credit manager, Canada 
Packers, Ltd., Toronto. 

Question and answer period after each 
presentation. 

Joint luncheon with Food Products 
tholesalers Group. Guest speaker: Robert 
. Gardineer, secretary, Credit Research 
oundation, New York. Subject: “You and 
edit Research”. 


Oil Field Services and 
Supplies 


“Credit Outlook, 1957-58”, W. L. Holmes, 
peneral credit manager, Schlumberger Well 
Surveying Corp., Houston. 

Open forum: “Training of Credit De- 
partment Personnel”. Leader: W. M. 
ooney, Jr., credit manager, Baker Oil 
‘ols, Houston. 

Afternoon talks “Your Association— 
What You Can Expect from It”, Walter 
Kelsey, secretary-executive manager, Hous- 
ton Association of Credit Men; “You and 
Credit Research”, speaker to be an- 
nounced. Question and answer periods. 

Panel: “Methods of Reducing Old Ac- 
ounts While Selling Currently”. Mod- 
erator: Miss O. E. Wynn, Chemical Proc- 
es, Div. of B-J Service, Inc., Breckenridge, 
Texas. Members: Don Bringaze, credit man- 
ager, Dowell, Inc., Tulsa; R. O. Ishem, 
credit manager, Weatherford Oil Tools 
Co, Houston; Charles Parker, credit man- 
ager, Welex Jet Services, Fort Worth. 

Joint luncheon with Petroleum Group. 
Speaker: Warren Foster, Coca-Cola Co., 
Atlanta, on “People Are Just Folks”. 


Paint, Varnish, Lacquer 
and Wallpaper 


Four addresses, two open forums. 

Subjects and speakers: “The Credit Man 
of the Future”, R. H. Oakley, general credit 
manager, The Glidden Co., Cleveland; 
You and Credit Research”, G. F. Win- 
sard, general credit manager, Monsanto 
Chemical Co., St. Louis; “Better Control- 
ling Contractors”, P. J. Shimp, Sherwin- 
Villiam:, Atlanta; “How Your Association 
Can Help You”, -C. C. Crews, secretary- 
manager, Southwest Texas Wholesale 


Credit Men’s Association, Inc., San An- 
tonio. 

Forenoon open forum leaders: M. H. 
Herlands, Commercial Coatings Corp., 
Miami, and R. L. Fuller, Martin-Senour 
Paints, Chicago. Subjects: (1) “Increasing 
Credit Department Efficiency”, (2) “Meth- 
ods of Reducing Old Accounts While Sell- 
ing Currently”, (3) “Terms of Sale—Meth- 
ods of Enforcement—Terms Chiseling”, 
(4) “Using Salesmen as Collectors”, (5) 
“Salesmanship by the Credit Department”. 

Afternoon open forum: “Credit Prob- 
lems—Opinions and Answers”. Leaders: 
H. M. Garton, Pecora Paint Co., Philadel- 
phia, and R. L. Buckley, Pittsburgh Plate 
Glass Co., St. Louis. 

Joint luncheon with Hardware Manufac- 
turers and Hardware Wholesalers Groups. 
Film “Orange Bowl Jamboree”. 


Paper Products and Converters 


Opening presentation: “Brainstorming 
for Ideas” and panel discussion: “In What 
Ways Can the Credit Department Become 
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More Valuable to Management?” Mod- 
erator Virginia E. Starke, Union Bag- 
Campe Manufacturing Co., New “York. 
Members, V. C. Eggerding, general credit 
manager, Gaylord Container Corp., Divi- 
sion Crown Zellerbach Corp., St. Louis, 
and W. J. Stone, assistant treasurer, Sefton 
Fibre Can Co., St. Louis. 

Open forum: “Practical Ways to Meas- 
ure the Results of Credit Department Op- 
erations”. Leader: Thayl E. Piltz, general 
credit manager, River Raisin Co., Monroe, 
Mich. 

Afternoon session: joint meeting with 
Fine Paper Group. 

Talks: “You and Credit Research”, Mr. 
Eggerding; “Green Grass”, H. G. Cogan, 
treasurer, Parker Appliance Co., Cleveland. 

Panel “Pertinent Questions on Current 
Credit Problems”. Moderator: L. J. Gruber, 
Central Carton Co., Cincinnati. Members 
from Fine Paper Group: Marvin Motch- 
mann, Reliable Paper Co., Chicago, and 
M. J. Weid, Newhouse Paper Co., Minne- 
apolis. Members from Paper Products and 
Converters Group to be announced. Sum- 
mation by moderator. 

Joint luncheon with Fine Paper Group. 
Guest speaker: Seaman K. Hudson, Tim- 
ber Manager, Container ~Corporation of 
America, Philadelphia. Subject: “So You 
Think You Have Troubles?” 


Petroleum 


Formal talks and panel discussions. 

Morning session subjects and speakers: 
“Outlook 1957-58 Overall Economy”, P. 
M. Millians, vice president, Commercial 
Credit Co., Baltimore; “You and Credit 


Research”, L. B. Houghton, assistant treas- 
urer, Union Oil Co., Los Angeles. 

Panel: “What’s Your Problem?” Mod- 
erator: L. E. Jones, general credit man- 
ager, Arkansas Fuel Oil Corp., Shreveport. 
Members and subjects: “Dealer Fi- 
nancing’, William Stockton, manager, 
credit and collections, Atlantic Refining 
Co., Philadelphia; “Credit Cards”, L. T. 
Kendrick, division credit manager, Gulf 
Oil Corp., Atlanta; “Agricultural Credit”, 
E. B. Peterson, general credit manager, 
Continental Oil Co., Houston; “Public Im- 
provement and _ Building Contractors”, 
Grady Rhodes, division credit manager, 
Standard Oil Co. (Ky.), Birmingham. 

Afternoon speaker: Dr. E. L. Rauber, 
vice president and director of research, 
Federal Reserve Bank, Atlanta, on “The 
Monetary Function of Federal Reserve in 
the Control of Credit”. 

Panel: “What’s Your Trend?” Mod- 
erator: B. H. Morse, general credit man- 
ager, Cities Service Oil Co., Chicago. Mem- 
bers and topics: “T.B.A. Budget Selling 
through Dealers”, W. C. Cannon, division 
credit manager, Pure Oil Co., Charlotte; 
“The Effect of IBM Billing on Collection 
Procedure and Collection Results—Credit 
Cards”, R. D. Roberts, general credit man- 
ager, Union Oil Co., Los Angeles; “Collec- 
tion Results—Dealers and Consumers”, C. 
A. Smith, division credit manager, Stand- 
ard Oil Co. (Ky.), Jacksonville; “Progress 
in Credit Card Programs”, G. J. Timone, 
general credit manager, The American Oil 
Co., New York. Discussion period through- 
out. 

Joint luncheon with Oil Fields Services 
and Supplies Group. Guest speaker: War- 
ren Foster, Coca-Cola Co., Atlanta. Sub- 
ject: “People Are Just Folks”. 


Photographic Manufacturers 
and Distributors 


Five addresses, panel discussion and two 
Group discussions. 

Topics and speakers: “Retailer’s View- 
point” (speaker to be announced); “The 
Art of a Personal Call”, R. L. Galloway, 
assistant controller, Eastman Kodak Co., 
Rochester; “Extending Credit to the Credit 
Jeweler and Appliance Dealer”, J. T. 
Hughes, Bell & Howell Co., Chicago; “Sig- 
nificance of Insolvency in Photographic 
Industry”, Kirk Fisher, Argus Cameras 
Division of Sylvania Electric Products, 
Ann Arbor, Mich.; “Branch Office Credit 
Control”, R. H. Groppe, Arel, Inc., St. 
Louis. 

Panel: “Has Credit Been Too Easily 
Come By in the Photographic Industry?”. 
Members: Robert Clive, Keystone Camera 
Co., Inc., Boston; D. G. Moses, Graflex, 
Inc., Rochester; Ely A. Shamieh, Polaroid 
Corp., Cambridge, Mass. 

Morning session Group discussion: “Pay- 
ment Trends”. 

Subjects for afternoon Group discussion: 
(1) “Compromise Settlements—Should We 
Accept?”, (2) “Accounts Receivable Sur- 
vey”, (3) “Outlook for Next 12 Months”, 
(4) “What’s on Your Mind?” 

Joint luncheon with Electrical and Elec- 
tronics Distributors, the Electrical and 
Electronics Manufacturers and the Floor 
Coverings and Furniture Groups. Guest 
speaker: Dr. G. A. J. Noetzel, dean, school 
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of business administration, University of 
Miami, Coral Gables. Subject: “Manage- 
ment—A Human Job”. 


Plumbing, Heating, Refrigeration 
and Air Conditioning 


Three formal talks: “Bankruptcy”, Judge 
L. Earl Curry, referee in bankruptcy, U. S. 
district court for Southern Florida, Miami; 
“The Credit Man of the Future”, Marion 
Johnson, treasurer, Brown-Forman Distill- 
ers Corp., Louisville; “Special Credit Serv- 
ice for Your Industry”, J. F. Schofield, 
secretary-manager, St. Louis Association of 
Credit Men. 

Forenoon panel discussion: “The Credit 
Department—What Do You Expect from 
the Sales Department?”, W. F. Fox, treas- 
urer, Heating Trades Supplies, Toledo; 
“The Sales Department—What Do You 
Expect from the Credit Department?”, R. 
E. O'Neill, sales manager, Atlantic Steel 
Co., Atlanta. 

Afternoon open discussion period—Mod- 
erator: J. H. Baum, secretary-treasurer, 
The Tiffin Art Metal Co., Tiffin, Ohio. 
Leaders: John E. Taylor, credit manager, 
Surface Combustion Corp., Toledo; Elmer 
O. Stanley, assistant secretary, Noland Co., 
Atlanta; H. Webb Scofield, general credit 
manager, Crane Co., Chicago; R. P. Wray, 
assistant treasurer, Hajoca Corp., Philadel- 
phia. 

Joint luncheon with Building Materials 
and Construction Group. Guest speaker: 
H. J. Fichtner, assistant treasurer, Fenestra, 
Inc., Detroit, on “Retained Percentages”. 


Public Utilities 

Monday afternoon session, convening at 
2:30; all-day session, Tuesday. 

Address of welcome, R. B. Roberts, vice 
president, Florida Power & Light Co., 

1. 

Formal presentations: 

“Recommended Reading for Credit 
Men”, Fred Flom, The Detroit Edison Co.; 
“Your Credit Association”, D. R. Meredith, 
executive secretary, The Credit Associa- 
tion of Western Pennsylvania, Pittsburgh; 
“Creditors Rights”, C. J. Wagner, general 
counsel, Credit and Financial Management 
Association, Minneapolis; “You and Credit 
Research”, W. L. Holmes, credit manager, 
Schlumberger Well Surveying Corp., Hous- 
ton; “The Credit Executive as a Sales- 
man”, J. H. Donovan, assistant treasurer, 
Jones & Laughlin Steel Corp., Pittsburgh; 
“Recent Trends in Credit and Collection 
Practices and Procedures”, Hugh Fitz- 
patrick, Michigan Consolidated Gas Co., 
Detroit. 

Panel and open forum: “What Are Your 
Problems?” Moderator: J. R. Heery, 
United Illuminating Co., New Haven. Mem- 


bers: Central—G. R. McLaughlin, Northern 
Illinois Gas Co., Aurora, Ill.; Eastern— 
P. G. Hanlon, Atlantic City Electric Co.; 
North Central—W. W. Hill, Northern 
States Power Co., Minneapolis; Southeast- 
ern—Raymond Jordan, Kentucky Utilities 
Co., Lexington. 

Guest speaker at Industry luncheon: R. 
A. Rasco, dean, school of law, University 
of Miami. 


Textile 


Forenoon session only. 

Speakers and subjects: 

“Longer Terms—Are We Selling Terms 
or Merchandise?”. M. J. Cohen, Morris J. 
Cohen & Co., CPAs, Philadelphia; 

“Work Study and the Credit Squeeze”, 
J. P. Lesperance, professor of management 
and director of time and motion study, 
University of Miami; 

“Pitfalls”, Harry Margolies, Hahn & 
Golin, attorneys, New York; 

On subjects to be announced: R. P. 
Wolff, director, bureau of business and 
economic research, University of Miami. 


Wearing Apparel and Footwear 


Addresses: “Credit Problems Confront- 
ing the Clothing Industry”, L. H. Bloom, 
credit manager and advertising manager, 
Wm. P. Goldman & Bros., New York; 
“What Is Happening to Our Marginal Ac- 
counts?”, Louis Smirnow, credit manager, 
Phillips Jones Corp., New York; “Fresh 
Approach to Today’s Credit Problems”, T. 
Douglas Oxford, assistant treasurer, Gen- 
eral Shoe Corp., Nashville; “What the Re- 
tailer in Resort Florida Looks for from 
the Credit Managers”, Jules Gillette, pres- 
ident, Jules Gillette, Inc., Miami Beach; 
“How Can We Make Our Monthly Trade 
Group Meetings More Valuable?”, Mrs. 
Rose Migdall, credit manager, New Era 
Shirt Co., St. Louis. 

Open forum discussion period: leader, 
William Stravakos, Chester H. Roth Co., 
New York. General subject: “New Meth- 
ods, New Procedures, Automation”. Topics: 

Guest speaker at Industry luncheon: O. 
E. Barnum, treasurer, American Bridge 
Division, United States Steel Corp., Pitts- 
burgh. Subject: “You and Credit Re- 
search”. 


Speakers at the Plenary 
Sessions of Convention 
(Concluded from page 31) 


Company, Inc., since 1945. Prior af- 
filiations and business activities had 
included: Chemical Bank & Trust 
Company; life underwriter; salesman 
for International Latex Corporation, 
Dover, Del.; and administrative as- 
sistaht in the credit department of the 


‘Federal Reserve Bank of New York. 


A graduate of Rutgers University 
(1929), he is a member of the New 
York Credit & Financial Management 
Association, NACM. 
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Following graduation from Pier 
Business College in Philadelphia \% 
Powers was successively with th 
Salem National Bank & Trust (); 
Salem, N. J.; Swedesboro Try 
Company as assistant secretary anj 
treasurer; Palmyra National Ba 
cashier; Pleasantville National Bank 
also as cashier; and now cred 
manager of Seabrook Farms, 
Greenwich, where he resides, he w 
municipal judge 1949-53. He 
active in the Philadelphia Indust 
Credit Club of the Credit Men} 
Association of Eastern Pennsylvani 

Mr. Welsh, who last winter wa 
elected vice president and secrets 
of McCormick & Co., Inc., of Bs 
timore, with which he has been as 
sociated for 33 years, is a directoy 
of National, and is chairman of the 
board of governors of Central Credi 
Interchange Bureau and has been : 
director and past chairman of the 
National Food Manufacturers Divi 
sion. He is a past president of the 
Baltimore Association of Credit Men 


Atomic Energy Is Topic 


Sponsored by the NACM Insuraneg 
Advisory Council is the address on 
“Atomic Energy for Peaceful Uses; 
Oversold or Undersold?” following 
the panel. Walter A. Hamilton, the 
speaker, is manager of contract op 
erations of the Nuclear Development 
Corporation of America, White 
Plains, N. Y. 

Mr. Hamilton was for nine years 
on the staff of the Joint Congressional 
Committee on Nuclear Energy. From 
1952 through 1954 he was instrumen- 
tal in the evolution and writing of 
the Atomic Energy Act which is the 
basis for industrial atomic activity. 
In 1955 he was executive secretary 
of the joint committee’s panel on the 
impact of peaceful uses of atomic 
energy, known as the McKinney 
panel. 

Merrill “Red” Mueller, giving the 
address highlighting the closing ses 
sion, served as correspondent in three 
wars and has covered six major 
political events, including inaugurals 
conventions and presidential elec 
tions. In 1938, Mr. Mueller, a |: 
censed pilot, shared the controls of # 
converted bomber with Mussolini and 
obtained an exclusive interview wi 
the dictator. While on vacation with 
Ambassador J. Anthony Drexel 
Biddle in Warsaw he learned of 
Hitler’s plans to invade Poland, and 
cabled a “world beat.” 








Nowntown Textile Credit 

roup Elects J. J. Brown 

J. Joseph Brown, of Catlin Farish 
smpany, Inc., New York, has been 
named president of the Downtown 
Textile Credit 
Group Inc. He 
succeeds Leo R. 
Reinisch, Arthur 
Beir & Company, 
Inc. Mr. Brown 
is first vice pres- 
ident of the New 
York Credit and 
Financial Man- 
agement Associa- 
ion and at the Cincinnati Credit Con- 
gress in 1956 he was chairman of the 
extile Industry Group. 

Other officers are: first vice pres- 
ident John L. Kaiser, Dan River 
Mills, Inc.; second vice president 
ohn R. O'Neill, Wellington Sears 
ompany; secretary Gordon E. Mc- 
oy, Greenwood Mills, Inc.; and 
reasurer Charles A. D. Canseco, 
Minot Hooper Company, Inc. 













J. J. BROWN 














mJ. L. Thomas, Iowa Secret 
Named to Burlington Benc 
: After 30 years’ service as secretary 
tmof the Burlington (Iowa) Association 
‘Mof Credit Men, Jesse L. Thomas has 
resigned to em- 
bark on a new 
career. He has 
been appointed 
by the Governor 
of the State of 
Iowa to serve as 
judge of the mu- 
nicipal court. 
Mr. Thoraas’ 
first employment 
in credit work following graduation 
from Drake University with the LL.B. 
was with Don E. Neiman, retired sec- 
ney @ retary of the Des Moines Association 
of Credit Men, as collection manager 
the Ml of the Des Moines Unit. 





















J, L. THOMAS 
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- PERSONNEL MART 
lec: 
li. Credit Woman Executive 


fa THOROUGH EXPERIENCE credits, col- 
nd HM letions; accounting and auditing 
ith procedures, wholesale, manufacturing 
‘ith MM fields: 15 years complete charge. Cur- 
xel rently credit manager handling 3,000- 
5,000 accounts, U.S. and territories. 
llege training. Southeastern loca- 
tion preferred. CFM Box 445. 


nd 





For Travel Outside U.S. 


O AMERICAN citizen should 

ever leave for any foreign 
country without making certain 
that he has with him the neces- 
sary documentation to insure 
his welcome abroad and his re- 
admission to the United States. 
Every traveler should carry with 
him proof of citizenship such as 
a birth certificate. He should also 
carry such identification papers 
as driver’s license or membership 
cards. 

While passports are not neces- 
sary for tourists in the Carib- 
beans, those planning on ex- 
tended trips or lengthier stays, 
particularly where business will 
be combined with pleasure, 
should check with their travel or 
ticket agency on passport and 
visa requirements, visitors per- 
mits, health certificates and re- 
lated documents required by the 
government of the foreign 
country they plan to visit, as 
well as for the triple clearance 
system of immigration, health 
and customs operated by _ the 
United States. 





Taxes Outrace Population 


SPECIOUS arguments that Federal 
taxes have been increasing no faster 
than the growth of population have 
no foundation in fact. Analysis of 
official estimates show that since 1951 
the population increase has been 9 
per cent whereas the average amount 
of Federal taxes paid by or for every 
man, woman and child jumped 37 
per cent, says Commerce Clearing 
House—and the 1951 tax was the 
highest on record to that date. 

The lowest Federal tax “take” 
since 1866 was $1.98 per capita in 
1885; in 1956 it had soared to 
$446.86. 


National Milling Industry 
Group Gets Und rway 

The newly organized National Mill- 
ing and Allied Lines Credit Division, 
National Association of Credit Men, 
has named 
Thomas E. Mur- 
phy, national 
credit manager 
for food prod- 
ucts, Pillsbury 





T. E. MURPHY 


Mills, Inc., and 
O. H. Hendrik- 
sen, general cred- 
it manager, Rus- 
sell-Miller Milling 
Company, chairman and vice chair- 
man, respectively, of the interim 
committee in the operation of this 
national service. Both are of Minne- 
apolis. Nearly 100 offices now are 
cooperating through this division, 
which is headquartered in Minne- 
apolis, from which approximately 60 
per cent of the industry’s credit sales 
emanate. 


O. H. HENDRIKSEN 


Bakery and macaroni suppliers 


The service will be concerned with 
the suppliers selling to the bakery 
and macaroni industries. Rubert 
Lindholm, executive secretary-treas- 
urer of the Credit and Financial Man- 
agement Association, Minneapolis, is 
Group secretary. 

Mr. Murphy, Group chairman, is a 
graduate of St. Thomas College, St. 
Paul. He began with Pillsbury in 
1947 as an accountant, later was as- 
signed to credit duties in Kentucky, 
Iowa and Minnesota. 


For Executive Award Holders 


ALUMNI CONFERENCE 


Graduate School of Credit and Financial Management 


Dartmouth College Campus 
July 31 — August 3, 1957 
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R. W. MOORE E. O. WHITE, JR. 


A. E, FREED 


L. J. WETHERBEE C. L. REED 
President of Memphis Company 
Headed the Credit Association 


R. W. Moore has been elevated to 
president and treasurer of Riechman- 
Crosby Company, Memphis, to suc- 
ceed the late John A. Riechman, one 
of the founders. Mr. Moore began 
with the mill supply firm as a book- 
keeper 37 years ago, advancing pro- 
gressively to secretary-treasurer, his 
post prior to his new appointment. 
He is past president of NACM Mid- 
South Unit and active in the Memphis 
Herd, Royal Order of Zebras. 


Youngstown Treasurer Taught 
Student Pilots in World War 


Forswearing the sheltered halls of 
Youngstown University at his coun- 
try’s call, Albert E. Freed enlisted in 
the Army Air Corps in World War 
II, became a pilot instructor, later 
piloted a B-29 bomber in the Pacific 
theater. Since his return he has freely 
shouldered, as duties, service to pro- 
fession and association and is the 
president of the Youngstown Asso- 


Executives in the News 


ciation of Credit Men. He also is vice 
president of the Youngstown chapter, 
National Association of Cost Ac- 
countants. 

Mr. Freed is assistant secretary and 
assistant treasurer of The Cold Metal 
Products Company, which he joined 
in 1950 as auditor and credit man- 
ager. Earlier he had been with Ernst 
& Ernst as senior auditor. 


News Executive Heads Unit; 
Chairs Media Group at Miami 


Everett O. White, Jr., president of 
the Rhode Island Association of 
Credit Men, has been in credit work 
since graduation from Brown Uni- 
versity in 1942. His first employment 
was as field representative for Gen- 
eral Motors Acceptance Corporation. 
He left there to serve as fighter pilot 
with the 14th Air Force in China. 
He has been with The Providence 
Journal Company, Providence, since 
his release from the army in 1945 
and was made credit manager two 
years later. 

In the association he has served on 
all committees and two years as board 
member. He is vice chairman of the 
Media Group for the 6lst annual 
Credit Congress, Miami, where we 
wager he will find time for his trop- 


ical fish hobby. 


Began in Bookkeeping, Made 
Bank Vice President at 24 


G. O. Stone, current president of 
the Southwest Texas Wholesale 
Credit Men’s Association, Inc., San 
Antonio, began his career in the 
bookkeeping department of Farmers 
State Bank, in his native Waelder, 
Texas. When that bank was reor- 
ganized as the Citizens State Bank, 
he became its managing officer, with 
title of vice president. He was 
then 24. 

He left in 1937 to become an ex- 
aminer for Federal Deposit Insur- 
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ance Corporation, and in 1944 wer 
to San Antonio to become presider 
of Broadway National Bank. Sine 
1948 he has been a director and firs 
vice president of First National Ba 
of San Antonio. Mr. Stone is preg 
dent of the Lions Club of Alam 
Heights, active in church and ciy 
organizations. 


Senior Vice President Is Four 
Decades with Michigan Bank 


LaVerne J. Wetherbee, former 
vice president and cashier, has bee 
advanced to senior vice president ¢ 
The First National Bank & Tru 
Company of Kalamazoo. He begai 
with the bank in 1917, has serve 
in nearly every department; now 
assigned to the bank’s new ultr 
modern office located about one mi 
from the center of town, with thre 
acres of land to solve all parkir 
problems. 

Mr. Wetherbee is an alumnus 4 
Rutgers University graduate sche 
of banking (1947) and he holds th 
graduate certificate of the Amerie 
Institute of Banking. He is presides 
of Michigan Chapter, Robert Mo 
Associates, and past president ¢ 
the NACM Southwestern Michig 
Chapter. 


Calls Credit Management 
Customer Relations Role 


That supervision of their facto 
claims section was assigned by Di 
bold, Inc., to credit manager Cliffor 
L. Reed in March 1956, reflec 
Management’s recognition that cred 
is geared to diplomatic handling 
vital customer relationships. 
Reed, currently president of 
Canton (Ohio) Association of Cred 
Men, also is secrétary-treasurer 
Diebold Foremen’s Club and pre 
dent of Ohio East Conference E 
gelical United Brethren Men. 
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